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I injures 
I man 


An A middle-aged man received 
serious injuries to his face and 
hands in an explosion at 
trei Stanhope Gardens. South Kens- 
? ington, London. last evening. 
*" He was taken to SL Stephen's 
nc' Hospital. . 

fc*' It was understood that a bomb 
j*U exploded inside a car. Police 
closed nearby Cromwell Road as 
specially trained dogs were 
brought in io search Tor another 
suspected device. 

Police said they had been given 
descriptions of three men seen 
>o ■ running from the vicinity of the 
i blast, but it was not dear 
;£* whether they were involved in 
Mi planting the bomb. 

S Six die in 
^ North Sea oil 
bii rig disaster 

I. B 

b"r Six oil workers were killed aFter 
a £15m. Norwegian oil rig. Deep 
Sea Driller, ran aground and 
overturned in a North Sea 
Bt blizzard north of Bergen yester- 
day. Helicopters, operating in 
D? hurricane-force winds, picked up 
► B ' 44 of the rig's 50-man crew. Story 
and picture Page 6 

12 Yard men 
remanded on bail 

*tt Twelve retired nr suspended 
senior Scotland Yard officers, 
ut including two former Carn- 
ot manders were remanded until 
sdt March 30 on bail of £5,000 each 
jjk at London's Bow Street court yes- 
owj terday. They were charged with 
conspiring to corruptly receive 
e£ moneys and other considerations 
™ from persons trading in porno- 
S graphy. 

a Special category 

- ended by Rees 

Mr. Merlyo Rees, Northern Ire- 
land Secretary, told the Com- 
"* mons yesterday that henceforth 
people convicted of terrorist 

- offences in Norther Ireland will 
not be granted special category 

_ stains. Parliament, Page 12 

* Icelanders 
(r end strike 

y Iceland's two-week strike involv- 
ing 45.000 workers out of a 

* 215,000 population, ended yester- 
p day. The British frigate Naiad 
G has arrived off Iceland to replace 
u the frigate Yarmouth which was 
i damaged in a week-end collision. 
" Four British frigates arc in the 

cod war area. Fish struggle, 
Page 23 

j Last of the few 

The RAF* Battle of Britain 

- Memorial Flight of four Spitfires 
and a Hurricane was led by 
the RAF's last flying Lancaster 

- bomber as it moved base yester* 
G day from Coltishall. Norfolk, to 

Coningsby near Lincoln. A second 

* Hurricane will follow after 
{ maintenance. 

Two nations 

Warm and dry in the south, wet 
in the north — (his is the London 
weather centre's forecast for 
ihe next 30 days. Rain Tall is 
likely to increase northwards 
and be above average in northern 
Scotland. Page 7 

Briefly . - - 

Arthur the cat which starred in 
Spillers.' commercials for ten 
years, has died aged nearly 17. 
Men and Matters, Page 14 

Brighton holder of Premium 
Bond 5TN 765030 has won the 
£75,000 March prize. 

Orient Express has collided with 
a bus load of Turkish workers, 
killing or injuring 35 of them. 

Mrs. Anne Armstrong, new U.S. 
Ambassador, is due to arrive m 
London to-morrow. 

Juror was fined £25 at the Old 
Bailey yesterday for being unfit 
for jury service through drink. 

Anaconda II, the Australian 
entry in the FT Clipper Race is 
e.-rpected to be the second boat to 
finish at Dover. 


equities 

drift 


takeovers and loans cnforced 


SALISBURY.' March 1. 


BY ADRIAN HAMILTON 


i THE COMMONS^Ta^.nigbL voted ** TPNY HAWNS •*- ~ .SALISBURY,’ March 1. 

1 the a viS5^r o l r V SI? t cMt belte PROPOSALS for - a and. property. Be claimed 

° f Car 5631 be “ Rhodeaan constitutional settle- that Lord Greepfrfll hid said 
couipuisory. i meol - put forward to-day by during his recent mission here 


J J j compulsory. men! - put forwardr to-day by during his recent mission here 

downward Tht Nati ?° al Enterprise Board Mill have to act on the same basis as MyL|r s V 0 r £ ■■*%£££*£ 

commercial company in its takeover activities and its lending policies, ; ® lU « as P ven a ^ ond Rhodesiah-basesd wing or ''the although this coh/ews with an 

• gilts saw most aeiivirj after according to the much-delayed draft guidelines published by the Industry of no. OEK” 

hours, when selling developed Department yesterday. But it will continue to have certain national responsi-; Despite the fact that 40 per na^^ist^uro?Sd^SfigbL- «?p^oi Tp^SSn^m^n on 


iSKTul bilities towards employment and regional investment. Iresu „ reflected 

The Government Securities Puhlicaiinn of the guidelines it. yet like any other commercial the Fund's current rates of; in opinion in 
Index ca*e up O.Btt lo 62.8G. follows months of discussion concern :n regard to Stock interest, it will have to charge i drastic action t 

with the NEB. as well as the Exchange rules on acquisitions, its subsidiaries “a rate of interest i.of road accident 

• EQUITIES drifted lower after Industrial Development Advisory pricing. Inans to subsidiaries and not less than that paid by com- 1 Dr. John Gi 

a morning mark-up of prices. Board, the Confederation of fair trading policy. raerciai firms of the highest ; Minister, now 

•The FT 30-share index closed British Industry and the TUG. guidelines also state that sland,n ? when raising finance.” duce regulation 

2.4 down at 402.8. Tbc guWclires stiil conform tbe NEB must inform the The CB1 yesterday broadly I of the year enl 

— I , o . . ..... , , * to the letter of the White Paper Government of its eventual welcomed these assurances. [ ins of belte on 

• STERLING lost lo points to on regeneration of British intentions before acquiring more although they do not contain the 1 °f up to £o0. 
52.0240: its weighted' deprccia- Industry arid last year's Industry t h a n io per cenL of shares in a rights of appeal and obligation, Consultations 


01 nu ‘. ' tuted a 1 * near breakthrough.” a^ Greenhill is understood to have 

Despite the fact , that 40 per aationalist source- caid to-oigbL- expressed to- "businessmen on 

cent, of MPs did not vote, the „„„ • _ ■ Thursday. 

result reflected a marked shift . ™5L®J2L“ l • f 5S5 . 


the Government, however, and *. -Tn spite : of -all the contradic- 


The zuidclincs also state that sla °^ raisln " finance. , duce regulations before the end the ANC position, hot there wa& : tional talks should be borne in 

e NEB must inform the The CB1 yesterday broadly I of the year enforcing the wear- both surprise and scepticism Jhat nxind, .however. 

jvcrnaient of its eventual welcomed these assurances. [ ins of belts on penalty of a hue a breakthrough could be at hand.* Bridget V Bloom'- miles: Mr 

rir-f!2 , M5.” SSS , ^ , 5SA 'SfSSSlSZ : "&2iSL . «. u4» ^ ^sSt^-EsS^msssi 


Hon. however, narrowed to 30.1 Act selling up the NEB. 
(30.2) per cent. Dollar's fail But the guidelines i 
also narrowed to 2.66 (2.90) per how far the Gove mm* 
cent. compromised on some. 


• GOLD slipped 5] to $132]. 

• WALL STREET rose 2.75 
yesterday to 975.36 after 


Friday’s report that leading tfUt the duty of acquiring profit- 
U.S. economic indicators able segments of U.K. manu* 
showed rises in January*- facturing industry and carrying 


• INVESTMENT DOLLAR pro- pioymenl 
mium reacted to persistent ment. 
small offerings lo close 5] points But its 


dustry and last years uauiiry than 10 per cenL of shares m a Ul appeal ana omiganon, -.v iv u e ,u - - a Nknmo 1 &, der is expected to tnake a “ holdina” 

:t selling up the NEB. publrcly-quoted company with- »« *eU of - lame duck - J ^th . motoring ^ and other ANC teS staSnt tT SEr^Swat SSu 

But the guidelines illustrate out the consent of the company's ‘’ n ‘ np, ?“ ,P i, “ ftc ^ r ^ c ® T ^ ry whIch ! from the n?der b 1 e ph0QS bi 8 two-hour meet&g^th the or Kmhoitow on the outcome of 

»w far the Government has directors. industry had pleaded for. n ™ .. „ GwnSiS^ that “StetSt- Lord GreenhUTs mUsion. ; 

impramised on some, of the But the CBI is still opposed to- ® r - Ctlbert told the Commans proposals had been put ■^* ie Forei Sn Office ;said that 

igina! motives behind the _ some of the aims of the new that thew would prot forward; a/ nationaUri source t^e: tfinlng was-Jbecanse Mr. Cal- 

tablLsbmt-nt of a State com- Editorial comment, Fa*,c 14 organisation. ■ a6 J> include local delivery and j^j. conflnDejj tlze pro- wanted to reflect further 

ny to buy into British Indus- Details. Page 21 The assurances also seem to be | Sildren* 1 thTdEEta? nrtfer POMlsTiad come from Mr: Smith*. -findings, bit 

'■ Parliament. Page 12 recorded as generally acceptable: niewirai Vavcs Another meeting to discuss “ understood that Lord Green- 

Tho NEB remains cha-gcd by' the NEB itself. • -,!=« is to be held next Week. Si U J F? 1 - brOTsht fro ™ 

th the do tv of acquiring profit- ™ . . .. r Ordinary motorists would also - Rhodesia aw cleaivcirt proposals 

,le segments or U.K. manu- The Board, or its subsidiaries, \ ^ - excI “ de [ d when reversing p roarpcc - ..from Mr. Smith that codldTcon- 

curing industry and carrying will nave to obtain Government !?V l0 fifb Rn^rw^r ' lh * ir v f lllcl ies - X lO^rcSS -.- stitnte real progress. . 

t n at to mil policy to aid em- anprovai when the cost of acquir- ?L b 1 Ve , h « les by - the Db¥ioU6 that Mr' Smith ¥«?,«W8e*M iast night that 

Dvmcni and strategic invest- ice share capital exceeds £lQm. « m P nwd h » the Goiernruent. , regulations . wtU _ be care . }} Mr: Callaghan would, withold a 


compromised on some, of the 
original motives behind the 
otablishracni of a State com- 
pany to buy into British indus- 
try. 

The NEB remains cha-ged 


Editorial comment. Page 14 
Details. Page 21 
Parliament. Page 12 


able segments of U.K. manu- The Board, or its subsidiaries. W „ 1 - excl “ ae , Q wnen 

fact ur ing industry and carrying will nave to obtain Government j™ ' ,h f. ir v f hlcl ies - 
out n at La mil policy tn aid em- approval when the cost of acquir- fl™^H\*^Cow-npiPnr° be 1 ' eb teles covered 

ployment and strategic invest- icg share capital exceeds £IQm. Imp ,ed * 1 . t ^ e Government. , regulations urtll 


INVESTMENT DOLLAR 
PREMIUM . 

(Biodea n 


acquire major snare noiaings 
against the will of the companies 
cnncpmcd and tn operate free 
of Government supervision has 
been strictly circumscribed after 


'. „ . ... . * . imposed nn nationalised iodus-land certain three-wheelers first j ls “ ol ciear aiaw i«r. at a .dell«Mc Stage and h e wanted 

T . ae *°SlL? U B £? ta SL f ? tries where new investments are used after September 1. 1970. 8 l, m : to do nothing tojeopardise them. 

5 - e vnnr™ concerned. ! The offence of failing to wear j J" 1 ! noeridence in 

guarantee? or joint ventures „ . .. h<.it wmU nnt h» pminrahip that Mr.. Smith has shifted -from .Tjmrfnn w nioht r 


But the guidelines suggest that a w ??^ ° Dt . * >e , ea ^2f]wi ble l 


5P London test jUgfit. however. 


m . Jw7s! I i rW7fii 1 ! 

Sep Oct Nov Dec Jr* F* Sta 

rr — . 

down at 88i per cent. — virtually 
the day's lowest. 

• U.S. TREASURY Bill rates 
at this week's auction: Threes 
5.25S (4.S70» per cent, and Sixes 
5.724 15.2001 per eeor. , 

Lira lower 
despite Italian 
Bank support 


to the NEB. rather than tne aecreta.j. end Industry Department h 

informal character originally cn- while nemg cnarged mr loans ■ 

visaged — the NEB will hove from the National Loans Fund at Continued on Back rage 

Concorde New York 
return to cost £660 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


; other European countries which ) - i ^ >g | 1 „ c I? n ^ c ^ questiqn fa . Loo do a . gn Thursday. 

I have already introduced com- EXrJiELJ!?- ^ PrN«Uy. to discuss posable 

I pulsory measures. black takeover^ which Mr. whom o Coo^non wealth and other inter- 

| Dr. Gilbert told MPs that the 8houI “ ^ lu two y««s at n.a^ohal action of Mozambique 


re to a$'piy. sanctions against 
Ddftla. 

BengiffiteTnawayreopening 

' delayed. Page 5 


•police and industrial costs. minority, in respect of lagt peff-. • ^ debyed. Page. 5 

■ Mr. Norman Fowler, Tory 

: Front Bench spokesman: agrerff • ^ y *.?: ' 7 -. * 

that seat belt*; should be worn] *y " 

. hut opposed compulsion. *Tt-ls!\‘>. <• ' , : '-5 ~7~" * 

.these laws which are most dlffi- : T%levlsion's print-ota'^ 14 ' .TEahoajias politics ..r S 

;S 1 scjrietj. UHtar The t«?- : *™»4 j, 

: police and public.-*, he said. j retreat , , Rock 

i The criminal law should not Off OTHER PAGES - 


retreat 


Rock 


i AmhMrt, . 

; AipoiuincM) *tf«- 

! an* ■ • 

I BWlM» Omits. ... 
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! Csntnww News IfrW . .Parfinmem 


pay about £100 return between lines wouia nave HKea no sur- me ainmw naa nupru <v unc _>an habitual h*It wearer"— * — 

London and Washington, and charges at all. they hare been this new cheap fore a vail able for . one computeoty ££53. wA-T 

E660 to New ^ork .and back, forced by the pressure of other application this spring, .but negt> . restr .j n t on individual liberty FarmJ »* 


ANNUAL STATEMENTS 
CMiinercUI ' INIm U 

CnHcral Caa*. tar. U 
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Gnat HtrUKra-Inv. 7 


EbbO to New i orfc ana dick, foreea oy the pressure or other on individual liberty- T52LJ 

Present first-lass return rates air.me? m accept tne 20 per cent. 1 1 a lI0ns . _“ a ' e d’mcult ana wouW ' irresltihlel 


fc,M Pr V11 are about £315 and £4S6 respec- level. 

LIRA lost ground against lively. Tht 

or currencies yesterday after The marked difference he- a b 


vf?!. " protracted. There is now in- ■■ *“» 

These roangeg are only part of sufficient time tn work out the ! „ ,, ' 


major currencies yesterday after The marked difference 
the re-opening of the Italian tween the two rates is dup I 
foreign exchange market. There factors, 
was some support from the Bank The airlines have a 
of Italy and the lira closed at to impose a “Concorde 
L7S1 (o the dollar, with a charge ” nf 20 per cent, m 
weighted depreciation of 44.63 vailing first-class fares 
(43 62) per cent. Back Page April 1. The effect of this 

, b<» to 


irresltible: Fan** Exchusns 

i FT-AOu«rte» I adless 


The marked difference he- a big new Atlantic fares de.aiis by the time the °°nnal ■ praeti mhli» 'nhigctioiig mmt MP* **** 

een the two rates is due to two “package agreed between tne summer season begins on April L ln ^ end that it wall ” 

riors. memoer-gtr.-.nes of the Inter- . _ , ■•frivolous'* to set .the infringe-! «-■“*'* w Mf . mh ii«ws 4 

t hw been ,z nt ^ 

mS* ffi s r ‘ffli.-rK S-™ d “cln2d a nhiiiged to defer' the introdue- accidents. • • ,i : - - , 

mil. The effect of this would fare d**!<r.ed to meet charter ®f their fares increases and ^ — i ^r- 

fares corn put:’ Ion. 'he Concorde surcharge until 

i;.--. This new fare, called Sup'-r Mav 1 t° give airlines and 
rk. " Apex, is an advanced-purchase travel agents time to market the 
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Concorde 


• GLC hopes to raise n00m. on about £820 r ^ urn t0 washing- 
the stock market. Although this lon anfl Er>so l0 . Xrjr Y «rk. 
fails far snort or the £2o0m. . .. v.. 

r ,,„j IMrc -inn hi- ,'ho flip In addition. huAever. fro... 


escur-ion rs'.c lo be sold ocl* 


new fares. 


Italian Ministry of Health before .nnic firsi-cla^s return mte^ To 
i! can s’ art. Ostensibly the £332 to Washington and £54S to 
TMlians are raising toxicological New York, 
objections, but EP executive'- 

attribuie the delay to political Ant2 ff Onistic ITYSls 
motive.;. Page ,S ■ e* 

• ENGINEERING workers and TJf !'•?!' 

employer, at last have signed ^ Sn. , - 

n national agreement cm the -, pe »v lfl Ce ii- 

manner in which dispute; should ° a ,rrf anC pi„ r ° J J, 

be bandied. The new procedure 

replaces 50-vear-old .settlement r^ - P m 

maciun-rv Pa*e 9 rou ‘° , tQ Caracaw. It compares 

wrr.b the 15 per rent surcharge 

• SWAN IIL.NTER managing „ n t he British Azrwavs route b*?- 
di rector Mr. Tom Uclvu: claim? tween London and Bahrain 


Canada for return iiights to the Wtth scheduled airline 
U N. a* ra'e? suhstantially below revenues on toe North Atlantic 
nor^-.s. .■’e-.-ir.aiy fare?. route running at SiSbn. a year 

The ra>s wtii vary widely and with traffic down 4.2 per 
according tv sca--on and the j»art- cent, iast year lo just over 10m. 
.'■g ?'xr.: of the journey, bin passengers, the airlines collec- 
Mcntrea -London return w»»l tivi-ly are losing money on the 
rarge from ?273 flow season! lo route. 

SSS9 fpe_r season compared The Tare? r;«es from May 1 are 
with tie present Economy -class the first since the spnng of losf 
return rates of ?517 Mow y-ar. .and take aicount nf rises 
should"- seas.T.j tn S673 fpcaki. in costs of a 1 .! kinds over the 
This Cu 2 iad.i-V.iv ra:e js the past 12 rc'inths. 




the group i? beginning tn recover 
from, “ the Swan Maritime 


Some other Atlantic airlines me 


that :• hoped will he even the GuIL 

cheaper ti^n the present Apex The package includes Con- 

r-ie. rnrde flight- there and back. 

The sew rate -Ail! he aimed at hotel acrorwaadation and assist- 
kelnirg the scheduied airlines aneo from. British Airways in 
me.t the growth of !ow-f3re making business cos ’.acts. It 


April 1st 


experience "—the cancellation of are antagonistic to Con- char?- cnape'ition. It will in has evoked strong interest from 

op Mon. ? on nine tankers. Page 7 cordc had been seckin S a sar- effec-. oe a “ fourth-class “ fare, businessmen, says the airline. 



options on nine tankers. Page 7 

• MANAGING DIRECTOR of 
Sweden's state steel company 
has reugni.-d. Mr. .John Olor 
Edstroem. the protagonist of a 
scheme to build a 4m. lon steel- 
work? in Northern Sweden, was 
annoyed at lack of support from 
the state holding company. Page 
20 

• NEWMAN INDUSTRIES' 
£325,000 takeover of interests 
from a company headed by its 
chairman, “was not unreason- 
able." although the deal's suc- 
cess remains to be tested by 
future events, pays a special 
report. Page 16 


CU underwriting loss of £94m. 



CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unlcm otherwise 
indicated; 

RISES 

Allied Retailers 124 - 4 

Bsnfc of Ireland 350 + 10 

BiWtfr 32 8 

British Leyland 35 + 3 

“.-onite 43 + 3 

Dunlop sa ■=■ 3 

E»Cr fG.) 24 4- 21 

Fnv's B:«-juiti> 1 tO — IS 

.Jack-ooi Bourne End Q0 -r- 4 

Sid tea 76 -r 4 

WGI 52 -i- 4 

Wji'nv-5 Francis SS -i- fi 

Youghai It-} + 6 

pancontiner.tai i'10; — I 

Sabina 102 -f- 5 

FALLS 

Treasury a-r-. 10R0 ... £% - -* 
Treasury iSiTi 1997 iSTj ™ i 


Barclays Bank 

Beazcr (C. H.t 

Commercial Union . 
Hawker Sirldeley 
Jennings lA. V.i .... 

Lonrho 

Lloyds Bank ‘New’ . 

Nat. Westminster . 

OK Bazaars 'A' .... 

Philips Lamp 

Reardon Snti'h 'A* . 
Shell Transuort ... 
Anglo American . . 
Anglo Am lnv. Tst 

De Beerx Defil 

Eaif Driefoniom 

Ea.it Rand Prop 

Messina 

Pjflaboru 

Pot. Fiat 

Snath va«I 

Union Corp. . 


BY STEWART FLEMING 

COMMERCIAL UNION Ai«ir- 
onL-e. the country's biggest 
general insurance com par;;., 
yesterday announced one of The 
worst sets of trading figure- 
reported in the industry. 

The cnmpHiiy lost ES4m in 1373 
oo its insurance underwriting, 
and ever, after crediting £IG2in 
of investment income to :f> 
accounts, suffered a" pre-tax loss 
of £10m. 

In 1974. Commercial Union 
earned profits of £30 ra. before 
to s. 

its shares, which have beer, 
weak recently in anticipation of 
a severe setback, slipped again 
ye -terday, closing 4;p down at 
126 ip. 

The movement contrasted wita 
the reception the Stock ?Ta 'ke*. 
gave tn Ihe annuui fi^irt-s of 
the company’* principal rival. 
Royal 4 Hsu re we. which also 
rcponed icr 1975 figure; 
day (Details. Page 13. * Royal's 
shares closed 2p higher 
at 3lfip, after the grout: 
reported profit.’ before tas nson: 
than doubled ai E3!L4x„ com- 
pared with Ll5m. in. 1974. 

The ‘racreaie in profits am-re jis 
-pile of a loss of 132.5m. meurred 


;-c ugdg.-ATtTjng insurance risks, 
in IP74 it^yai suffered an under- 
w .-sting cf a'linust 140m. In 
.-jath ycs:« however investment 
income, which ro>v !n £62m. in 
1975. mor; thaE vff.se t ihc under- 
writina >«- cs. 

!r ...site nf what Mr. Gordon 
Duaicp. C" uni e rcial Union's 
chief executive, described as 
“ tern hie " figures, the company 
:s rccr amending a uiaintauier] 
dividend for the yca^. which wiJl 
be paid net Of reserves. 

Let Sack Page 

Results, Page 17 

Aikcd jV.-ut The rea Mining 
rehind this derision Mr. Dunlnn 
" 1; c-.b-.-ns *jia! the Board 
feels otitic«ni: for 1976 ju>li- 
fi'.s .T.i^nTainng the dividend. " 
He conceded »S.tf. th** com- 
piny'i :;nfi?r«Tiriug resa!L< in the 
first ;”ror:d nuertrrs of 1976 
•Au'j’c cirtinw *o show substan- 
r-.uf 5. b'-t added: “ We are 
go:gg t-. sec *» sigttifii-atrt i:u- 

prevegses? in The first qiiarte". 
urley March serv ueusuiU " 
Ahrut £ 75 ri of CL"s how 
hive ro.n-.c from its L’.S opcr r .- 
t j ar.i Mr. Dunlop admitted 


that the company had been 
“ very conscious nf the fact that 
w* were -rung about certain 
expectation? *n the U.S " Cl 
had a I read! v-ln-^d sl\ major 
branches in :h<? L'.S.. cancelled 
agency agrwmc nts . with groups 
which proii-.icr.-d $lSQm. (about 
nne-fifthi nf its U.S. premtum. 
income, and cut its staff there 
Hv 1.000 to 5.300. 

Quc«tiafl'-d almu! the iiupiiea- 
fii/n:. of ihc h«avy los-xes for Ihe 
development *»f ’he business. Mr. 
I )i:c lop sa d thui the manage- 
ment had nut imposed rcstra>nis 
on premiu's writing as such, 
although there hail been “a 
•general hardening of attitude. - 

In Australia CU had report»,’d 
underwrite;: io^es of t'Uirj. 
and. premia n; menmo had been 
kept static for twa years and he 
fi: recast a w:m!:ar i?vetiing-off 

of busings in the l'.S. 

r in New lurk 


I T-SHf • * r*W 

? m: s (l(l*« ' v ■■ ' 

JJ W'fliil ; i v *.l! il,l 1 


Personal Ixivestnaeiits 

On April 1st certain attractive investment opportunities will disappear: If 
you have £10,000 or more to invest, you cotiki secure alrigher-tax paid income 
now or in the Future, by taking, immediate action- You can ^so obtain valuable 
lax relief by investing before April 1st. - ’ 

CompanyDirectors 



3aPONTST^I£)NIXJNSmK®J, 
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The atmosphere 
is all wrong 


RACING 


BY DOMINIC WIGAN FILM AND VIDEO 


The Financial Times Tuesday March. 2 
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Night Nurse has a clear run 


BY C. GORDON TETHER 

WITH THE next and probably 
most decisive, conference on the 
proposed new international 
economic order— the UNCTAD 
session in Nairobi — only two 
months away, it is still far from 
apparent that adequate attention 
is being paid to the creation of 
the new global atmosphere that 
is absolutely essential to the 
success of this brave new world 
venture. Which is one wherein 
it is everywhere accepted that 
mllahorallon must take the place 
of confrontation in shaping rela- 
tions between the affluent 
countries and the less-developed 
world. 

There Is a fairly widely held 
view in the developing world 
that the UNCTAD organisation 
is not all that well-equipped to 
handle the finalising and imple- 
mentation of many aspects of 
NTEC — to use the fashionable 
shorthand. But U is the best 
forum we have for this purpose 
at the moment Its next session 
will, therefore, be to a consider- 
able extent taken up with this 
subject. And, indeed, a great 
deal of work Is now being put 
into the formulation of the 
attitudes to be struck by the 
participating countries. 

It is the tone that characterises 
much of the light now being 
thrown On the manner m which 
the two sides are approaching 
this challenge that gives cause 
for so much concern. For, at 
best, it tends to be barely 
friendly and, at worst, little 
short of belligerent. And that, it 
should he emphasised, puts the 
whole idea in jeopardy. 

Give and take 

For the essential feature of 
the N1EH project as at present 
envi ratted — that which is sup- 
posed to distinguish it from all 
previous efforts to change basic 
relation* between “ haves and 
have-nots'' — is the outlawing of 
mnfron'atinn. Both sides are 
suppo<ed to recognise that the 
nos«t hope of resolving the 
immense problems now looming 
on the clnhal horizon to their 
mutual satisfaction lies in work- 
ins together in a spirit of give 
and take until all the obstacles 
to a new understanding have 
been disposed of. 

A nntnior to the kind of think- 
ing that Is going on the advanced 
muniries’ side can be seen in 
the sab re-ra tiling in relation to 
Ihe Third World that the U.S. 
authorities have been indulging 
in . hiring the pait month or two. 
\nd ih : s has certainly not been 
confined to the much-publicised 
Instill? utterances of Washing- 
ton’s now deposed representative 
at the UN — Mr. Movnihin. 

The U.S. Secretary of Agricul- 


ture has openly referred to the 
possibility of the U.S. exploiting 
its dominant role in the world 
food supplies picture for political 
Durposea. And only a few weeks 
back Dr. Kissinger himself was 
asserting that Third World coun- 
tries would have to adopt a much 
more sympathetic attitude to 
certain American political re- 
quirements if they hoped to get 
the U.S. to meet their request); 
for better treatment in trade 

and economic matters. 

Elsewhere in the developed 
world, the “corridors of power” 
have been taking care to let it be 
known that the advanced conn- 
tries would not necessarily con- 
sider as being unduly high the 
price that they would have to 
pay for the failure of the im- 
pending XJTNCTAD conference to 
get the NIEC operation off the | 
launching pad. Which can bej 
interpreted as a warning to the' 
less-developed that they would 
be well-advised not to press 
their demands too forcefully if 
they hope to go away from 
Nairobi with anything at aLL 

Ganging up 

The less-developed countries, 
for their part, seem to be strik- 
ing much the same note. They 
have never been all that fax per-j 
suaded that the affluent coun- 
tries could be induced to start! 
making the important conces- 
sions to the Third World that 
full involvement in the spirit of 
the NTEC would require. And 
the noises that have recently 1 
been coming from the other 
camp have evidently gone a long 
way to convincing them that they 
were right — in short, that it 
is only by ganging up together 
In the most aggressive fashion 
that they are going to make any 
p-ogress towards securing for 
themselves a fair deal in world 
affairs. 

In consequence, they are striv- 
ing hard to let it be known that 
if the advanced countries think 
that they are coin? to be able 
to break down Third World 
solidarity in the negotiations for 
a new world order, they are 
totally mistaken. 

It is all very sad. Obviously we 
cannot expect to change funda- 
mentally behavioural patterns 
that have determined the state of 
plav between the rich countries 
and the poor for ?o long without 
some fairly intensive argument. 
But unless the environment is 
one wherein collaboration is the 
order of the day. we are probably 
not going to get anvwhere at all. 
And the excellent opportunity 
the world has now been given 
to make an entirely new start 
before disaster intervenes will 
have been frivolously thrown 
away. 


ONLY North Star, who became 
tailed off in the early .stages of 
the Sidney Banka Memorial 
Hurdle at Huntingdon three 
weeks ago. opposes Night Nurse 
in Doncaster's Corporation Chal- 
lenge Trophy this afternoon, 
land the champion hurdle 
I favourite should have no more 
than a good exercise gallop.’ 

Night Nurse, a 5-2 chance -for 
Cheltenham in just over a fort- 
night, has not been out since so 
emphatically landing bis fourth 
consecutive vieliry in the Irish 
Sweeps Hurdle at Leopardstown 
on December 27. Nevertheless 
he Is reported to be In fine trim, 
and can he exper'»d to lead from 
start to finish on a tight rein.. 

Another race which has ettt up 
into a match is the Wheatley 
Park Chase which precedes the 
Corporation Challenge Trophy. 
Here The Shining Lad seems 
sure to be good odds-on ’o deal 
with Holly Park. 

A comfortable winner from 
Tex at Southwell before falling 
at the third from home when 
leading Dad’s Army and Eastern 
American in a 15-nnmer event 
at Worcester, the. Shining Lad 
was far from disgraced on his 
last appearance when going 
down by ten lengths to that much 
improved six-year-old. Stay-Ecli^ 
in Newcastle's Game Bird Chase 
on December 27. 

Stay-Bell has sinced franked 
the form with two further suc- 
cesses in useful company, and 1 


SALEROOM 


shall be surprised if The Shining 
Lad fails to account for ilolly 
Park on level terms. 

Grand Canyon, who recently 
regained winning form after his 


.DONCASTER 

2.00 — Adored 

2.30— -The Staining Lad' 

3.00— Nlght Nurse 
3^0— Even Dawn 

4.00 — Grand Canyon" 

4.30— Volgans Trool*" 

WARWICK 

3.15— Village Slave 
3.45 — -Ptarmigan Ui 
4JL5 — Giggery 

4.15— Seven the Quadrant 
5J.5 — Air General 


fall in Stratford’s S.K.F. Hurdle 
for Future Champions with a 
20-lengths Huntingdon success 
over Tiepollno. reappears in the 

Rossmgton Main' hurdle. Pro- 
vided that his jumping does not 
let him down, Derek Kent’s 
brilliant ex-New Zealand geld- 
ing is unlikely to be headed at 
any stage. 

I expect to see him followed 


home by Czarist, who has run 
well against Lanzarote on his two 
most recent appearances, and the 
Robert Armstrong trained 
Knaresboro, a three lengths 
Wetherby winner from Fighting 
Cock early last month. 

In the closing event, the 
Auckland Hill Hunters’ Chase. I 
confidently expect Vulgans Trout 
to gain his revenge on Credit 
Call for a recent defeat at New- 
castle. 

In spite of the strong claims 
of Moonbow. who justified heavy 
backing with an impressive Ascot, 
success a fortnight ago, Seven 
the Quadrant is a reasonably con- 
fident selection for Division n 
of Warwick’s Watergall Novices 
Hurdle. 

This gelding— named after a 
business address of his owner. 

Mr. J. Kendrick— showed useful 

farm both an the flat and over 

hurdles last year, and be is likely 
to have too much speed for the 
inexperienced Moonbow. 

Earlier, the luckless Village 
Slave could provide the answer 
to the afternoon's feature event 
on the Midlands course, the 
Crudwell Cup, from whLch both 
Napoleon Brandy and Ernie 
Wiltshire have been withdrawn. 

After his impressive victory 
in yesterday’s National Spirit 
Trophy at Foatvrell. Comedy of 
Errors, the reigning champion 
hurdler, has hardened in several 
ante-post lists from 7-2 to 3-1 
for Cheltenham. 


Training programmes 
slide into success 


THE USE of film as an indus- 
trial and commercial tool In 
Britain has now probably passed 
its peak. Although statistics 
are hard to find In this business, 
a survey to be published later 
this week (in Screen Digest) 
shows that entries to the annual 
British Sponsored Film Festival 
have slackened off to 176 titles 
this year against a peak of 20S 
in 1973. The number of pro- 
duction companies represented 
is also down — from a high of 
207 in 1970 to 89 this year. 

Although the recession is 
partly responsible for this, 
several other factors are in- 
volved. The growing interest in 
video — and particularly the 
spread of videocassettes— is 
sometimes at the expense of 
film. And the re-discovery of 
the magic lantern in its modem 
riisgui.se as the slide or film 
strip projector has undoubtedly 
made a dent in the sponsored 
film business. 


Respect 


BY ANTONY THORNCROFT 


Shakespeare fetches £16,500 


A FIRST edition of Shake- 
speare’s poems, printed in 1640. 
was sold at Sotheby's yesterday 
for £16.500. to the New York 
dealer. Seven Gables Books. It 
was an exceptionally high price, 
about double the pre-safe fore- 
cast. but was just tbe most 
notable feature in a very suc- 
cessful bonk sale which brought 
in £1S4.7S4. 

AH the books came from the 
library of Mr. Robin Howard, 
director genera l of ihe Contem- 
porary Dance Trim. He sold the 
collection containing some of 
the rarest books !n English, tn 
raise money for the trust, which 
is planning to enlprec its London 
premises at The Place 

Among other exceptional 
prices was £16.000 paid by an 
anonymous buyer for a very 
early. 1559. fifth edition of the 
ooeras of Henry' Howard. Earl of 

Surrey. 

This very rare book has been 
described as “ the first collection 
of lyric poetry in mortem Eng- 
lish and one of the mnet 
significant hooks in English 
literature.’* It was thought that 
H would fetch £8.000-£ lO.flflfi. In 
it sold at auction for £3.400. 


The h : /;hest price of the day 
was expected to be for a first folio 
edition of Shakespeare's plays, 
printed in 1623. The successful 
bid of £15.000 from the Swiss 
dealer Schumann was at the top 
of the forecast and was comfort- 
ably above the £12.000 paid in 
November 1947. for a (more 
tattered) first folio.. Sotheby’s 
believe this is a record auction 
price for the work. 

Other very good prices were 
£14.000 from Seven Gables for 
'a first edition, printed In 1000. 
of Shakespeare's Henry TV Part 
Two. which is also extremely 
rare: £3.$00 fnr a second folio 
edition of Shakespeare, dated 
1032: £5.500 for a 1663 third folio 
jn very eood condition: and 
M SOO for the fourth edition of 
1685. 

Schumann paid £10,000 for a 
first edition of the Great 
Bible of 1539. 

Even earlier English Bibles 
were also sold- Co verri, Tie's ver- 
sion of 1537, the first folio Bible 
to he printed in England, made 
£7.000, and Tyndale’s 1530 ver- 
sion of the Pentateuch fetched 
£ 6 . 200 . 

Only three very minor lots were 


unsold and the sale “xceedcd the 
forecast by about £40.000. The 
only reservation on the auction 
is that so many of the top lots 
seem destined for abroad. 

There was also an important 
sale at Christie's, which held the 
first part of a two-day auction 
of Chinese export porcelain. The 
total was £142.290 and only two 
minor items failed to sell- All the 
lots came from a very fine pri- 
vate collection, which .partly 
accounts For the high prices. , 
. A faraille rose figure of a 
Dutch lady was bought by the 
London dealer Hogg for £5.700 
and a grouo of a Dutch man and 
his lady fetched £3.500 from an 
American buyer. A rare famille 
verte group of a European 
seated on a crouching Budd- 
histic Hon went to the Paris 
dealer Couque fnr £3 600. more 
than double the forecast 

A famille verte slender 
hala?ter va c e made £3.500 to 
S- March ant. and a famiiie 'erte 
and undorclaze model of a 
bucket, probably produced as 
early as the I7th century, wens 
lo Eskenazi for £3.000. 


Respect for the importance of 
this medium was signalled last 
year when the British Industrial 
and Scientific Film Association 
formed a Slide. Tape and Film- 
strip group. Last week, the 
group held a standing-room-only 
seminar in London to survey 
case histories from a variety of 
users of the medium. 

What emerges from so many 
satisfied users is the advantage 
of something that is inexpen- 
sive, simple and ragged. As 
one speaker from the Metro- 
politan Police jokingly put it: 
“ Policemen nave ncavy hands.” 
This is why slides are preferred 
for individual, seif-paced in- 
struction- 

The police’s use of slides in 
training demonstrates many of 
the virtues peculiar to the 
medium. The programme shown 
at last week’s seminar examined 
aspects of law as they affect the 
police officer in burglary cases. 
Using often wittily captioned 
cartoons, the subtleties of the 
law on burglary and theft are 
unfolded. A police trainee 
watching this in a carrel has 
complete control over the pro- 
gramme and can stop and 
retrace his steps over difficult 
parts ffor example, tre^ass is 
committed only if a part of the 
body enters the premises, but 


what happens if the thief uses 
a fishing rod?)- 

The police programmes are 
produced by the Metropolitan 
Police’s Media ■ Resources 
Centre; such a specialised 
subject would be unprofitable 
for a commercial distributor to 
initiate. And slides hare the 
advantage that they can be up- 
dated by replacement of 
individual pictures— important 

in a subject like the law, which 
is constantly changing. 

There are, of course, many 
training situations where 
excellent films are already com- 
mercially available, and the 
production of even a low-cost 
slide programme may seem 
unnecessary. Yet a tailor-made 
programme, perhaps even to 
supplement a general flbn. 
enables an organisation's staff 
to identify readily with the 
issues raised. This is demon- 
strated well in a Security 
Express tape/slide programme 
on communication made for the 
group's Courier 75 service. 
Situations in this will be 
familiar to Security Express’s 
staff— not merely the back- 
grounds and the company livery, 
but the service which is 
threatened by bad co mm uni car 
tion (for example, the employee 
who says “ we never handle the 
transportation of wine,” and 
the customer who retorts 
“you’ve been doing it for me 
for the last six months "). 


Flexibility 


The flexibility of slides, where 
individual pictures can be 
replaced or sequences 
rearranged, nonetheless has its 
disadvantages. When a pro- 
gramme is intended for the use 
of field salesmen, the film strip 
is tamper proof. Fisons is pro- 
ducing such a series on selling, 
to heln garden product retailers: 
and, on the evidence of just 
one programme shown at the 
seminar, the company showed 
the heights of excellence to 
which this medium can rise. 

As Mr. David Mann. Flson's 
Garden Product PRO. put it. 
shop staff may be “ better at 
planting than reading.” So a 
visual medium was more effec- 
tive than a pile of pamphlets 
about selling. 

The example shown by 
Fisons, Ffclpinq People fo Buji, 
scores particularly highly be- 


cause of its infonnatii 
Throughout the 14 i 
the programme th 
wealth of really pi 
formation for the 
shopkeeper or. sales 
This again relies o- 
to supply the visua 
plus some often 
humour to make th 
enjoyable and pal a 
exam ple, the salesma 
to diagnose by inqni 
cise insect problem 
mer’s plants but se 
any old kind of insec 
to one insect ou phut 
another in true B; 
style: “ Say, this is 

Fisons is so deli 
results so .far that i 
speaking of "a whol 
opening up. Such en 
really, I suspect, i 
the production qr 
these programmes 
medium itself. 

Not imprt 

Not all examples 
inar were so impr 
public relations slid 
British Rail looked 
a public relations 
with well-scrubbed ( 
mums and dads, ft 
ing, taking a train 
plane at Gatwick. 
convincing and lack 
information, glossic 
portant points that 
pective travellers w« 
know. Luggage, f 
never seems to pre 
lem to our happy 
appears only in shoi 
tish Rail has an an 
tucked out of sig 
train escalators 
points in the jou: 
surely in 1976 then 
be said of rail travr 
mentary phrases li 
body’s aboard — goot 

This failure 
surprising because 
gramme was pr 
British Transport F 
with an exceptional 
Indeed, one lesson 
to emerge about slii 
strips is that the be 
are very often film- 
art of the film demt 
of literary, visual 
skills, and a supre: 
construction — all qi 
are basic to the «■ 
slide or film strip r 




t Indicates programme In 
black and white. 

BBC 1 

7.05 a.m. Open University. 938 
For School*. Colleges. 12.45 p-m. 

1.00 Pebble Mill. 1.45 Bod. 
2 00 You and Me. t2.15 For 
S-linols, Colleges. 3.25 Ar ’Ben 
Ei Hun. 32i8 Regional News (ex- 
cept London). 4JM) Play SchooL 
4.25 Crystal Tipps and Alistair. 
4.50 .lackanory. 4.45 Goober and 
lltr Ghost Chasers. 5.05 John 
r i .ivon’s Ncwsround. 5.15 Vision 
Oil. 

5.15 News. 

600 Nationwide. 


6.40 See below* for regional 
variations. 

7.10 Bugs Bunny. 

7.20 The Ellery Queen Who- 
dunit. 

* 8.10 Warship. 

9.00 News. 

9J5 Play For To-day. 

1DAO To-nighL 
11.15 Play Sport 
11.40 Weathcr/Regional News. 
All regions as BBC 1 except at 
the following times: 

Wales — 2.40-3.00 pan. For 
Schools: Gwlad a Ttaref. 4.45-5J5 
Kizzy. S.Q0-&40 Wales To-day. 
6.40-7.05 Heddiw. 745-7.35 
Campus! 735-7.45 Bugs Bunny 


F.T. CROSSWORD PUZZLE No. 3,019 



ACROSS 

1 Accommodation suitable for 
an archaeologist (S) 

5 Not ihe subject to express 
disapproval (6) 

9 Causing urticaceous annoy- 
ance (SI 

J0 Tea by ihe fireside can make 
you thrill (6) 

12 A record number of competi- 
tors (51 

15 A sutler and one old copper 

forsaken (91 

14 Dedicated old boy now passed 
away (6) 

16 Cereal for dad with foot 
trouble (7) 

19 A winner about the school 
gives spirit (7) ’ 

21 " Most — . grave, and reverend 
seniors’* (Othello) (6) 

25 The mistress is never without 
her needle and thread (9) 

25 Many singers have wanted a 
return to the camp-kettle (5) 

26 Turn the key on it. Lucy (6) 

27 Chock* the flow but not the 
crow (81 

28 Poor, it may be. but it was 
somothins in Denmark (61 

29 the oriental in the finish 
became zealous (S) 

DOWN 

1 A fellow with a crib Is an 
ass (6) 

2 Procure a list of easy acres* 
(3-2-4) 

3 Marquetry in song (5) 

4 A new lug possibly for the 

• side of the ship (71 

6 With no visual impression, it 


causes our judgment to fall 
(5, 4) 

7 Scottish town associated with 
marbles (51 

8 “There’s a porpoise close 
behind u«s and he’s — on my 
tail” (Alice! (8) 

II A fish you have to criticise 
(4) 

15 Simultaneously In days gone 
by (2. 3. 41 

17 A fellow comes up to Number 
Ten collecting debts — most 
unpleasant (9) 

18 Single to a certain degree (81 

20 Ovine essayist (4) 

21 Pans MDCCXLV, North End 
XI (7) 

22 Smelt likewise in colour (6) 

24 You should not have dealings 
with such a pack (5) 

25 Department H will give you 
the low* down (5). 

Solution to Puzzle No. 3018. 
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Rides Again. 7.45-8.10 To-morrow’s 
World. 11.40 News and Weather 
for Wales. 

Scotland— 6.00-6.40 p-m. Report- 
ing Scotland. 6.40-7.10 ’Se Ur 
Beatha. 11.15-11.45 Who Are The 
Scots? 11.45 News Summary for 
Scotland. 

Northern Ireland — 3.58-4.00 pjn. 
Northern Ireland News. 6.00-6.40 
Scene Around Six. 6.40-7.10 
County Mixture. II A0 News 
Headlines and .Weather for 
Northern Ireland. 

England — €.00-6.40 pjn. Look 
North (from Leeds. Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich): Points West 
i (from Bristol): South To-day 
(from Southampton); Spotlight 
| South West (from Plymouth). 

1 6.40-7.10 London: Nationwide On 
| The Road: North tfrom Leeds) 
Top Town; North West (from 
Manchester) According To 
O’Connor; North East (from New- 
castle) Looks Natural; Midlands 
(from Birmingham) Major Minor; 
West (from Bristol) Points West 
Part Two; South West (from 
Plymouth) Peninsula Platform; 
South (from Southampton) Prince 
Of Waterloo; East (from Norwich) 
Spot On ! 

BBC 2 

6.40 m Open University. 

11.00 Play School. 

230 pat. Peter Donaldson's 
Illustrated Economics. 

3.00 All In The Mind. 

+230 Film As Evidence. 

5.00 Open University. 

7.05 Ensemble. 

7.30 Newsday. 

7j 45 The Book Programme. 

8.10 International Pro -Celebrity 
Golf. 

9.00 One Man and His Dog. 

9.25 The Man Alive Report. 

10J5 The Old Grey Whistle Test 

10.55 News night 

1L20 Closedown: Peter Jeffrey 
reads “ Poem Out of 

Character,” by Roy Fuller. 

LONDON 

9.30 tun. Schools Programmes. 


RADIO 1 M7m 

(S) Stereophonic browtam 
6Jn ua. As Radio a 7xe .y*-i 
E dmonds. 9.00 Paul Burnett. 12 00 
iotmnic Walker Including this week's 
Tod so discs, and 1230 p.m. Kcwsteat. 
2.02 David Hamilton (S» (also on VHF >. 
433 Us D.L.T OK! S JSS NewlheM. 
1X2 Sam Casta (St (loins Radio S>. 11.09 
Joan P-wl 1 S 1 lata on VHKi. 12X0- 
12.(5 a.m. As Radio !. 

RADIO 2 LSOOm and VHP 

600 a.m. News Summary. 6X2 Colin 
3-rrr «S» nehdln 545 Pause for 
Thought. 9XM2J0 Pete Murray's Open 
327 Racing Bit lean. 8X5 PauSe for 
Thought. 9XUU0 Pete Murray's Open 
House tS» including 1040 Waggoners' 
Walk. 1LU Jimmy YOona (St. US van. 
Good Listening lYUFi. 2X2 David 
Hamilton (Si as Radio t, but Including 
on 1500m only (aba SS2ra Scotland). 
2.35 and S sorts Desk. O 

Waggoners’ Walk. 4X5 Sports Desk. 0X7 
Sam Costa (Si Indodins SJS Sports Desk. 
5X5 Sport* Desk. 7X2 Bear The Record. 
US Robin Richmond: The Organist 
Entertains fSt. 8XZ Ian Carmlchaul'i 
Music Sight rS i. 4.82 Among Your 
Soinoutn i Si. U.S2 Sports Desk. 18X5 
Ift? American Showmen iS>. 11X2 Colin 
Be it” with The Late Shiny f riOCra only, 
also alia Scotland. VHP loins Radio 1). 
lUMtIS a.m. Km 

RADIO 3 464m, Stereo &VHF 

tMedhmi Wave eatr 
7.88 un. News. TJS O restore <S». 
8.08 News. 8.05 Morning Concert (51- 
4X0 -News. 9X5 TWa Week’s Composer 
Haydn < S t. 30.00 Academy of the BBC 
part 1 iSi. 20X8 lu Shan (talk by Alan 
BlytSai. lixe Concert tan 2 (SI. 21 jC 
The Nordic suing Quartet (S'. 1Z15 ml 
BBC Symphony orchestra part 1: Bcrtfen 
(Si. 140 News. 1X5 Tbe Arts Wortd- 


12.00 Stuff and Nonsense. 12.10 
p.m. Rainbow. 12.30 Treasures la 
Store. 1.00 First Report: News, 
FT index. 150 Lunchtime To-day. 
1J0 Emmerdale Farm. 2.00 Good 
Afternoon. 2.30 Couples. 3-00 
Village Hall. 3.55 General 
Hospital 4J5 The Arrows. 4.50 
Magpie. 5.20 Nanny and The 
Professor. 

5£0 News from ITN. 

6J)0 To-day. 

6.40 Crossroads. 

7X5 “ Phyllis, " starring Cloris 
Leachraan. 

7X5 “ Manhunter,” starring 
Stefan le Powers. 

9.00 Rock Follies. 

10.00 News. 

1050 See You To-morrow. 

11.15 Kitchen Garden. 

11.45 Crime, Gentlemen, Please. 
All ITV regions as London 
except at the following times: 

ANGLIA 

US P-ra. Anglin News. 2X0 House- 
paitr. SJ0 Walt TUI Your Father Get* 
Home. 8X0 About Asalia. 7X0 Cartoon 
Time. 730 Survival. 7X0 The Tuesday 
Morie: "Wild Women." 1L15 Police 
Surgeon. 1240 a. in. Reflection. 

ATV MIDLANDS 

L2D pju. A TV Newsdes*. 549 Stride r- 
tnau. 8X0 ATV Today including PoUcc 
Five. 7X0 The Tuesday Movie: “The 
Pink Panther " starring Peer Sellers. 
JUS Angling Today. 

BORDER 

1U0 P.m. Border News. 2X0 House- 
party. 5X0 Candid Camera Classics. 
8X8 Border News and LoOkaround. 7X0 
Look Who's Talk log. 7 JO Cartoon Time. 
TJS Mystery Movie: “ River of Gold - 
starring Ray Mil land. fU4IS Border 
News Summary. 

CHANNEL 

120 p.m. Channel Lunchtime News and 
What'S On Where. 520 Walt TUI Your 
Faiher Ceis Home. 8X0 Report at 5lx. 
7X0 Cnnain Raiser. 740 TV Movie: 
“ Incident U San Fraadsco.” 11-15 Own- 
mental res et Previsions McteorOloglques. 

GRAMPIAN 

148 pan. Grampian News Headlines. 
520 The Brady Bunch. 8X0 Grampian 
Today. 840 Country Focus. 7X0 The 
Tuesday Comedy: " Come Ply With Me." 
U.S5 Evening Prayers 

GRANADA 

148 P.m. This Is Your Bight. 345 
Stamp Stories. 520 Crossroads. 8X0 
Granada Reports. 8X0 Tbe Persuaders. 
725 Suspense Movie. 11.15 Boocy. 


wide. 120 Concert pan fc Bartek <Si. 
2X3 Mmk- In our Time. 2X0 Concert 
cinb Part 1 is*. 3jK Words ... Ian 
Robtnson. 3X0 Concert Club part 2 «Si. 
* JO Kodafcr concert (Si. 4XS Jam Today 
iS». 525 Pled Piper iSu 15-05 Home- 
ward Bound. 14.05 News. ttOD Borne- 
ward Bound (continued'. |SX0 Lifelines: 
v.'or* and Train ms. 7 JO Karajan and 
the Berlin Philharmonic part I: 
Schumann. Tchaikovsky (S' 833 

Rewards Thai Came Ton Late frairv. 
8X3 Concert n.in 2: Wagner, Weber, oreh. 
Berlin;. Rachmaninov ■ S i. 9J0 Drama 
Now (Si. UJ0 One piano. Pour Hands 
(St. 1140 Kndaiy chamber music con. 
cert fS). U2S-UJ0 News 
Radio 3 VHP only -6. 03-7.00 m add 
MS-7J0 p.m. upon University. 

RADIO 4 

434m, 330m, 285m and YHF 

820 aan. News. 6X2 Farming Today. 
AA8 Prayer for the Day. 8X5 Today 
including 8X0 YHF Regional News. 6X5 
Weather, programme news. 7X0 News 
and more of Today including 7X7 Sports- 
desk, 72S Today's Papers, 7^ Thontfit 
tar (he Day, 7X0 VHF Regional News. 
TJS Weather, programme news 1X0 
News and more of Today incWlng 827 
Sportsdrsk and 135 Today's Papers. 
UTS Yesterday In Parliament. M0 News. 
8X5 Tuesday Cap t: from 720). ZUX0 
News. 418 0 5 Prom Our Own Correspon- 
dent. 29X0 Dafiy Service. O0.S5 
Alondfis Story. XULXQ News. «XS 
Down Yrcr Way. tu.C John Ebdon 
with BBC Sound Arebivn. J2X8 News 
12.02 P-ra. Yon and Yours. 12X7 Just 
A Mi nute. 412X5 Weather, programme 
news VHP (except London and SEi 
Regional News. 1X0 The World At One. 
U0 The Archers. 1X5 woman's Hoar 
(t team 2X0) including 2X04X2 News. 
US Ustw With Mother. 3X0 News. 
3X5 The Return a l the Native (8). 8X9 


HTV 

120 p.m. Report West Headline*. 1-S 
Report Wales Hoad Lints. 2X8 Rouse party 
5.20 Dally Fable 525 Crossrocd*. 6X1 
Report WnL 623 Report Wales. 6.40 
Mr and Mrs. 740 The Tuesday Mrstery 
Movie: McCloud. 

HTV Cymra/Wales— AS HTV General 
Service except: 129-125 pjn. Pcnawdau 
Newyddlon y Dydd. 125-1X0 Report 
Wales H cod'ines. SJ54XD Fray Fan'M. 
6X1420 Y Dydfl. M 33-11.15 Dan Sylw. 
U-1S-UJ0 Book Review 11-30-12X0 a-m. 
World In Action 

HTV V» 2 st— As HTV General Service 
*xcept: 1139-11X9 Biology. 120-1.33 pan. 
Report West Headlines. 6204 40 Report 
West. 

SCOTTISH 

tlXS p.m. Road and Weather Report. 1 
2X0 Rouseparty. 523 The Bark Family. 
525 Crossroads. 6X9 Scotland Today. 
6J0 University Challenge. 7X3 Love 
American Style. 745 The Tuevda- 
Movie— ''Aaron Slick Jtr ora Pumpkin 
Crick." U45 Latte Call. U20 Adam's 
Rib. 

SOUTHERN 

120 p.m. Southern Nr#* 2X0 House- 
party. 520 Ready Woollen and Able. 
525 Cronroadi. 6X3 Day by Day. 6.45 
University Challenge. 745 "Ivranbol 
Express” (TV movie!. U 15 Southern 
News Extra. 1125 Police Surgeon. 

TYNE TEES 

925 a-m. SunJnp Point. 120 p.m. 
Lunchtime News and 'Lookaround. 130 
Lov* American Style. 523 F-mmerdale 
Form. 6.00 Today at Six. 7X9 Cartoon 
Time and Betty Boop. 745 The Tuesday 
Flhn: "I Love A Mystery*' starrltw Ids 
Lonlao. 1145 The Grearest Fights of 
the Century (Nelson v Moran). HJ0 
Epilogue. 

ULSTER 

120 pjo. Ulster News Headlines 
followed by Lunchtime. 2X3 House part . 
425 Ulster News Headlines 520 Re»--*i. 
combers. 6X3 UTV Reports. 7X3 The 
Ghost and Mrs. Muir. 730 T-ic-d'y 
Movie: “Battle of the Cura! Sea' 
starting CUfl Robertson 1030 Fen- 
Woman. 1145 LTV Pro 51 e 

WESTWARD 

1223 pjn. Glib Haney bun' a Birthdays 
120 Westward News Headlines. 52! 
WaK T1U Ytrar Father Gets Home. 6X0 
Westward Diary. 7. BO Curtain Raiser 
740 TV Movie: "Incident In San 
Francisco." U45 Westward Late News. 
1140 Faith For Life. 

YORKSHIRE 

2.20 p.m. Calendar IV-ws. 1.30 Mr 
and Mrs. 520 Emmerdale Farm. 6X0 
Calendar. 7.00 Cartoon Time. 745 The 
Tuesday Film: “l Love A Mysrtry 1 
starring Ida Urpino. 1145 Night Gallery. 


Keen. AXS Gardeners' Question Time 
4-5 Story Time. 5.00 PM Reports. JSXD 
Financial Report. VHF Regional News 
5X5 Weather: programme news. 6.C0 
News. 645 My Music 'Si 6X5 The 
Archers. 7X0 News Desk. 730 Karajan 
and Ihe Berlin Philharmonic part 1 t as 
Radio 31 <S*. B30 Rewards That Came 
Too Late ias Radio 3<. SXD Concert 
part 1 125 Radio .H (S'. 440 Kateido- 
»mpe 9 91 weather. UXO The world 
Tonight. 10.® A Book At Bedtime. 11.00 
The ktnsncial World TonJabt n is Todar 
In Parliament. 1133 News. 

For Schools (VHF o«W) 920 
1200 and 2.03-3X0 P.m. 

BBC Radio London 

206m and 94.9 VHF 
6X0 a-m. As Radio 2 6X0 Soyic 

Bum with Rush Hour. 4X3 Richard 
Vaughan with Downtown. 11X3 in Town. 
12JB pan. David Simmons's Can in 
including 12X5 London News Desk. 2 03 
Puri Owens with *06 Showcase. AnS 
Matter of Fact. 432 Tony Fish wjm 
Rome Run. 5.00 and 6X0 London News 
Desk. 7X0 In Town. SX0 Holiday Scene. 
W All That Jan. UX3 RofcMe Vincent's 
Late Night London. 12 . 00 - 12 XS a-m. As 
Radio £. 

London Broadcasting 

251m god 975 YHF 
5X0 ajti. Monttng Music. 6X0 “ AM 
breakfast-time show. 10X0 Brian Bint. 
LOO rum. Newswatch. 5X0 NewSbreak. 
740 Muse in Stereo. 4X0 NlghUihe.! 
1X0440 ua. Nlehtwaich— news every 
half -hour. 

Capital Radio 

194m and 9SJ YHF 

6X0 a-m. The Breakfast Show. 9X0 
Michael AspeL 12X0 Cash on Delivery. 
5X0 pjn. Rotter Scott, 7X0 London 
Today. 740 Open Line- 9X0 Rock Show. 
31X0 Tony IlyaK. 2X0 tun- Wight Flight. 


OPERA & BALLET 

COUSZUM. 3161/ 

ENGLISH NATIONAL OPERA 
Tonight A Fri. 7 30 Tosca: Tumor. A 
Sat. 7 Dar Rnsmkavaller: Thur. 7.30 
Idsmeaco. 


THEATRES . . THEATRE 

GREENWICH. 8S8 7755. Opens tontglU TALK OF THE TOWN. _ 
7.0. Subs. Eras. 8.0. Mat. Sat. 2-30. From. 8.15 Dlnlna anti C 
Moras Hood & Freddie Jones In THE New Revue SWEET I 

and at 11 c 

LENA MART 



HAYMA3KET. 030 9i32. Eveirin9S 8.0. 
Mat. Wed. 2.30. sat. S.o and B.1S. 
Edward nroedward. Geraldine McEwan. 
Jennie Undso. Edward Hardwtcke 
In Freaerlck Lonsaaie's 
CN APPROVAL 

“ You should rush to see It" Dlv. Tel. 
" It gat my approval.’* Ev. News. 

• An eran.no of comic de'lght," 
Harold Hcbson. Sunday Times. 


HER MAJESTY S. 930 8606. Evgs. 8- 
Mats. Wed. 2.30. sat. s.as ar.p 8.30. 
The New H»t African M us cal 
IPI TCM3' 

' PULSATING MUSICAL.". Era. ' News. 
. ' The hiiK cast Is sapeeb." Sim. Times. 


THEATRES 

A DELPHI THEATRE. 01-838 761 1 . 

Eras. 7.30. Mjbnces Tliurs.. Srt. 3.00. 
VIRGINIA JCSS 

MCKENNA ACK-ANO 

A LITTLE NIGHT MUSIC 
Best MUSICAL ol 1975 Awards. 


LYRIC IN REPERTORY. 437 3SB6. . .w 

TenlBht 8 O. totnor. 3.0 A 8.0. WINDMILL THEATRZ. 

JOAN no WRIGHT. HELEN MIRREN. ' , A« , L RAYMOND . 

JOHN MOFFATT. PRANK GRIMES . LET'S GET U ' 

and PETER McENERY In Twice tripMI y af 7.00 . 

_ . THE SEA GULL 2nd SENSATION A 9- 

■ "^Ir. March 4 to Wed. March 10 
THE BED BEFORE YESTERDAY 


YOUNG VIC MAC8CT 
AUNT, OTHELLO. FAN 
GROUND. ALL WALKS 
JOHN LENNON. 


YOUNG VIC Iby Old V 
Tnt. 8 AS YOU LIKE IT. 


CINEMAS 

**c 7 * 2 SHAFTESBL 
5 8 SV« ScD - Perf S. ALL 
223 ^7 55 LYND °M (A: 
2 THE SUNSHINE BOYS 
Sun 2 03. 5.30. 8.30. 
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ROUND HOUSE. ‘DOWNSTAIRS'. 267 
2584 HAMLET To4av. Totnor.. Pr!. at 
1.30. Tomer I Sat. at T.3Q MAN IS 
MAN Thors. & Man. at 7 JO. 
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THe Financial Times Tuesday Slarcff "2 1976 
Jean nett a Cochrane 

Collaboration 
Three — 2 

by PETER WILLIAMS 


jTate Gallery 


For John Constable 


bv WILLIAM PACKER 


To mark the bicentenary of 
John Constable's birth in a small 

By the mid-'sixties, a period very well. To three Scarlatti j * ay ' Bernard 

Senerellv considered to have sonatas it is one of those shall- ■ Ja cobson, one of our joungec 

encounters when j and more enterprising pub- 
lishers of contemporary prints, 
had the happy inspiration to 
(.'ommisssu'D some 20 British 
artists to pay tribute to our 
hero, each after his own fashion. 
The work done in response to 
this suggestion is eventually to 
be published together as a com- 
plete portfolio. Two artists have 
still to deliver the goods: the 
rest is on show in Gallery 19 
at the Tate, next door to the 
Constable exhibition for the 
duration. 

This little collection is 
intriguingly various, some of 
the work straightforward, its 
?onnection with Constable 
obvious enough, some not over- 
serious, and the non-represema- 
.ional contributions claiming 
oerhaps rather far-fetched, too 
attenuated a relation to the point 
of the exercise. BuL on its own 
terras, nothing is without in- 
terest or quality. Moreover, in 
iome cases preparatory work is 
'ihown. a particular reference 
perhaps, a study or a trial proof: 
and. put alongside the final slate, 
<uch material cannot help but 
he useful and illuminating. 

The most successful pieces arc 
unquestionably those that deal 


swung, the dance world became I-shail-I-not 
involved with events which, for emotions are expressed in solos 
want of a better label, were for each of them before they 

termed “ experimental " or finally curl up together as the 

“ multi-media." By the rubbing Choreographer himself walks in 
together of various arts and to survey his handiwork. A veil 

skills It was believed that every- structured duet with a nice flow 

body’s vision would be expanded of movement, some of it most 
in new art forms. But after the original, splendidly performed by 
first Bushes of excitement and both dancers. 

» ‘ s flat fir5 > »*« 

dancers speaking, actors dancing. s ^ ow suc b promise as Lenny 
audiences participating and Westordijk's F we-Fo ur-Three- 
?h?nT n i? TiSoneir, which a quintet of 

rhi?“ J.l-.Ue5 ara P ^.?ndiS US vi? n a n dancers is reduced, as the work 
half Pinmtpd h« progresses, in the same order as 

Had become clouded by self- title imnltac until nnlv nni* 

JunaBlaiS?« lefTio 

a °f these reductions there »s mave- 
in a cui-d^sac with nowhere to ment that has a most ^jjilaral- 

nostat^ip \n S fi^ri er nnc re «r a K in S swin 8 to it, particularly effec- 

tiTe in 3 male Uil». alt ° f WQich 
Thl^ seems perfectlv knitted to 

“I, b ?hf tL J n^Ta Nicholas Hooper’s excellent 
programmes at tne J ea Quetta * in _ ah n i » c 

Cochrane. Called Performance, , e ' e " c " h L 

iY rfp.Mopri hv danrer Rnh * ork wel ‘ l°Sether. It IS bright 

Smith to he performed by him- “"fL naddi no " C|,*i* rlarilv u-.c 
self, director .Tohn Chesworth SuC ^ C i 3 ' 

and pianist Carlos Miranda; the '“gjS . .m Mcholas 

three of them are discovered * WuMersfcms. a word I 

huddled on a sora watching tele- thought to mean a reversal or 
vision. Whether out of sheer ?*S er JS * ™ tch s “htath. The 
boredom or incited by the pro- *I f f.J? 1 ? 1 ! J ap P e * r to be reflected 
gramme they are viewing. Smith i" w " at the six dancers do after 
gets up and cuddles Miranda. . emerge from a scttion 

who is then laid backwards to main drainage aci into vhich 
the floor: this same process is they return at the end The move- 
gone through again by Chesworth '*.* s at moments 

in spite of Miranda's protesta- a ? d v * s ^ ef ^ e d weighed 

Mays 



r jjgpS' -It' S 

FestlvalHatl 



7 /^j,. 


%: .-.w- _ • ■ 



Michael Sandle: * Old Sarum * 


iirectly both with the landscape work in its own right, remote in is true of Ivor Abrahams’ offer- of print-making, from photograph 
and with Constable himself, sensibility from Constable, hut in?, which comes within a to wood-cut. within a very small 
whether through shared subject- just as much a victim to toe slightly different category. look- space: a virtue that may have 
matter or sympathy of approach, monument's atavistic fascination, ing to the art itself rather than been unplanned, blit to be appre- 
Bill Brandt, for example, photo- Not ail the shared subjects the countryside: an' effective ciuted none the less for that. No 
graphed Willie Lott's cottage, ind come off so well: Barry study in hts case of " The Leaping attempt is made to copy Con- 
in choosing to do so when it was Flanagan's view of Hampstead Horse.” William Tiltyer refers stable, to reproduce his work: 
under snow produced an image Heath is charming but slight, and directly to Constable's studies of where he was ever concerned 
that is as surprising as it ;s neither Duncan Grant nur skies, clouds and atmospheric with paint and painting,, this 
powerful, a curious comment An; non:. Gross goes very far with effects, in making his ambitious little show remains unrepentastly 
upon our assumption that r..r Salisbury Cathedral. Michael and successful aquatint: and preoccupied with the print. In 
Constable it was always high Sandle however does Qld Ssrur.i Peter Blake takes a figurative consequence the tribute is a true 
summer, and usually high noon, again for us. complete with storm reference, the only artist to do so, one, personal and appropriate. 
And Norman Stevens' small etch- and rainbow, and though it may dressing his own daughter up so but never a mere imitation, 
ing of Stonehenge, a current pre- be melodramatic and a shade that he might rework “The Tbc portfolio may also be seen 
occupation of his anyway, stands over-blown, the image has great Suffolk Child." at the Bernard Jacobson and 

as a delicate and distinguished gusto and confidence. Tbc same The exhibition runs the gamut Atmosphere Galleries. 


tions’ that he only plays the down J 0 -! 171 , Eat 2 D * 5 , ,urs 'j 

piano. The game continues with Concert Piece for Synket and 
Smith and " Miranda applying Orchestra, 
grotesque make-up to Ches- Back to the light, in every 
worth's face, after which he is sense, with Leigh Warren's Hot 
led' around like some crazy Air originally intended to oe in 
prophet before they all return two sections — the first, to Satie 
to TV watching. Well. I suppose music, was scrapped and we 
it is getting rid of somebody's were left with a jazz piece, 
inhibitions and if such events “ Roads.” by Paul Winter. There 
are to be decently buried then is an air of carnival as two men. 
workshops are the proper place. Scogiio and Brown, are joined 
This was the only concession by two girls. Blaikie and Burge, 
to past practices, the remaining running on with balloons wnich 
four out of the ten creations promptly fly away. It is all very 
(five of which I reviewed last rhythmic and light-hearted and [ 
week) were more concerned with if Warren's choreography was . 
what dance in. the the theatre reminiscent of the best TV spec- 
is all about. Joseph Scogiio has tacular then dance programmes ! 
already created some works for can do with this occasional , 

Rambert which involve a num- gaiety. One week and ten ! 
her of dancers in rather obscure creations in Collaboration Three. [ 

h^uses^oniy^on^co^l^Lucv enough creative 6 talent wh?eh b 1r j TeMimonium is the brainchild but divided by the cruelty and original in method or manner, fairly massive forces. And Leon 
Burge and Blake Brown, and has developed . should put an end *» I fi-JSSi Siw ^* 1 * mKS* Eddie Hal P era ' s Testimonium Shidlowsky's Golem, a short 

therefore been able to concen- any further shopping around for e “ r . f a hV -tw^ ? r ° r narrat °r. choir, soprano taped fantasy for chorus, with ad 

trate more on stringing steps to- choreographers from other l VXa and orchestra, which told the accompanying film-show of 

gether and which he has done countries. 

Washington letter 


Testimonium in Israel 


by DOMINIC GILL 


The last quarter of this recital ' The evening had origSnaflj 
was of a nature to draw a -kindly hflled as ati aH-Spanwn pro- 
veil over the memory of the rest, gr amm e, but foolish counsels 

Light began to filter through must .have prevailed, and instead 
when Victoria da los Angeiea of the'repertory which she does 
reached her native soil : the line, u welt and which suits her voice 
hitherto capricious, grew firmer, in-its present stage. Vtme. de !«( 
the rhythms sharper, the unique Angeles embarked <m Mahler, 
colour like the- -Mourn on .a ripe Wagner ttwa of the Wesendonck 
apricot returned to the tone. This songs), trauss and— forsooth— 
artist has long been example ot three, art as by. Gluck to start off 
the troth.- sadly disregardei by with, including “J'ai perdu man 
many young siDgere ( and some Eurydtce" and f rom ■ Alceste. 
not so young) that voice and Wyiiritfe .du Styx." One must 
verse are indivisible, but she can salute, -courage wh & 
only prove it to perfection in prompted the artist to learn these 
her twin mother-tongues. Cas- major, items at such a juncture 
tilian and Catalan. . but. in music as in other things 

Last n!»ht the Spanish group .discretion^ can be the better part 

began with “Can tar del alma,” a of valour. ■ - . - • . 

^ning of St. John of the Cross The Gluck arias were given in 
kv Mompou who most surely, French, the German- songs m 
Snce rite recent death of Oscar ;the original; but neither texts 
Espla, be the doyen of. Iberian aor^ voMd ii nes were coming 
cSposere. Mompou writes with easily. French again for two of 
a precision' which makes the -Oupartfs most exacting, heavily 
limited scale of his music seem charged melodies. “Extase .and 
irrelevant — this apparently. . “Phldyl£,” and lighter things by 

simple dedamatory page create^ 'Reyuajdo Hahn. “Si. mes .vers” 
an effect quite out of proportion was there ever such an. assured 
to the number of notes it con- teen-age prodigy as Hahn.— no 
tains Then there came ballads wonder he later wrote such 
by GuaStavino and Gin art era, fitting music about the young 
minor song-writers from Latin. Mozart):; and “L’enamour^e, 
America (.Gtaastera. of. course Unfortunately, the emotional 
has written . much in larger weight of .Duparc was earned 
forms) bnt ■ : both unkelfcpn- over to Hahn with rather 
sriously tuneful, two -riotous -lugubrious result. Geoffrey 
pieces by - Vives the arznda Parsons was the admirable accom- 
composer. and Nin's. sardonic, panist. . 

“El Vito.” . .. RONALD CRICHTON 

Elizabeth Hall - . 




Europe’s America 

by WILLIAM WEAVER 

|[^LaldS%raddSifolc cathz trouato nuoaamcctc il Rcdifpsgna* - 

H3SS 


I invaluable, irrepressible Lina against flesh and breath. There ??*’•! ,»,“? co “ for ? D J ’ But no matter: two successes 

lLalandi. is a hardness and a great sadness i 1 ,^^ from six is score quite proud 

It was Recha Freier’s idea in t0 the sound. Rather as the re- h enough for aoy festival Of con- 

1966. in collaboration with the P^legra was of Vm •family fint £ for Spran^-tthTix^m^ temporary mUslc ' « hos -! every 
Polish composer Roman Hauben- mem* an* pereussion l^Kd romn, ‘ ss,on “«*. b y. lts - v . er> 




! written for the occSsion. commis- ” Jo ^P MariiT ‘MertTes testament It w^ a nice tribute, 

■sinned from local and foreign ^“Xttle and remmen (**«**? from Spain, written ™d a real refreshment to bear 

; Jewish and non-Jewish. com- t -. 6 ce i; 0 _ oart a for choir and onrhes’ra. failed tn memrnam, on tape, at ttie 
(posers alike. Although the dp.-p-t vo'ce seem in "ly the onlv convincingly. I thought to start of the second concert two 
'.theme of the series was to be optimistic note, "inis a hmSlv demonstrate what kind of ascent « deTiSS 1 

I specific and Jewish — each com- s u» ponr song Towards the end. l L?, ny * was beins P rr> ? osed : an Ej*ortatm and P-oroh^. delicate. 
1 mission «.!■»• i* wh»i«ww * — in., oddly austere ex nio nation of sure-footed, fine-grained 


Last night’s London Sin- Piccolo mtisica notiwmo fo» 
ronlett, conreru endurfrf Jw “it ot coin*. 

Gary BertinL was a memorial remainder of the pro- 

retrospective in honour of Luigi gT amm p centred on the human 
Dallapiccola, who died just a voice. Though DaHapiccola was 
year ago. The Occasion was _V°- perhaps the first Italian composer 
have coincided wth the Trasen since Vivaldi (discounting the 
tion to the British Library o t Busoni) to achieve 

some autograph : manuscripts i Q terQationai recognition of his 
of the composer. bn JJ- ■“£ conrert works, he still had that 
stand that those responsioie Ttalfun fascination with sing- 
could not see their way dear to- ^ early Michelangelo 
providing the moderate token c i, oruse ^ stow this at once in 
fee requested by Signora £aHa- meUiflnoaa confections of 

piccola. This .nnwzllm^ea, sound fbr female voices {here 
together with the rauueii & . soloists) and a Few instni- 
yesteniay s audience, soggests mehx ^ With Rencesval*. written 
that Dallapiccola s music has yet deeade later, Dallapiccola 
to win, at least in tois countty, abowg a ma rk ec j broadening of 
the -admiration which It. Is sc 0 pe ; the text is taken Irom 
already clear it deserves. the^fatwon de Roland. 

The programme for this tribute Since Hannah Francis sang 
was chosen to show - several both this piece and CommiaZo — 
aspects of his art. Chronologi- .nicely, but with some un- 
cally it ranged from the second gamliness of tone at the top- 
set of Michelangelo choruses ^ W as tempting to make com- 
(mld-1930s) to his last completed parisons across almost three 
composition, Commiata (1B72) ; decades of Dallapiccola's career, 
and in terms of size there was a common agonised cry beyond 
everything from a short piece -words seemed to link the works: 
for. voice and piano, Rencesoals. in Rencescals an. occasional 
to the large-scale Conti . di eruption, in Cdmmiato a lengthy 
priffionia for chorus and' per cus- outpouring of despair at each 
si on -ensemble VSfLJfWp. end There is in these instances 

everr no example of the lyrical, a -xakednebs uf expression which 
sensuous, intricate DallaplciSrta^fwfiapfCcnia^ . allowed himself 
who - composed a glorious' most consistently in' the public 
sequence of. vocal gems during 'statement -of protest he made in 
the 1950s and 1960s. pieces which the war-time Conti di priffionia. 
led. to his finest achievement, the Somehow this failed to come off 
opera Llisse. The only work "last night 
played from this period was the-- T - • PAUL GRIFFITHS 


manner its composer chose to m e s s a c <? s— echoes here of 
j some event or tale of Jewish folk- Em ore: n res — are flung from 
| lore or history to form a part player to player; bul the last 
I of a musical "testament" to word is given to the cello 
■ the Jewish tradition — the wider bareiy audible m half-voice. 

| implication was interdenomina- muted benediction. The rest is 
j tional and international: a break- silence 

] ing down of narrow cultural Neither performance, either in 
; boundaries, a dialogue between Jerusalem or Tel Aviv— 
composer and audience that, for S'shima was played twice— 
should turn cot inward but out- was wholly assured. Some or 
ward, a place where differing Xenakis's more unusual vocal 
! styles and cultures could fruit- techniques — the harsh cough- 
j fully meet. tone, the strange tense-throated 

, During the past ten years, in exhalation, like the soughing of 
I four Testimonia. new works by wind — were beyond the powers 
| composers as diverse as Lukas of the two young visiting French 
. Foss, Yitzhak Sadai. I.uigi singer*, and remained so. The 
. Dallapiccola. George Roehberg, brass player.* too. and the cellist 
i Iannis Xenakis Alexander seemed afraid to explore their 
. Goehr and Leon .Schidlow-^ky instruments fully: was it really 
. have been presented in pro- aslrir.g too much of Israeli 
grammes respectively entitled flayers ;•» rive their timbre the 
■Jerusalem. Middle Ages. Pe Frn - edge rnd :hr:«t of a shoUtr". 
fundis. and this year, tilth bri/.e attempt: perhjp* the 
conscious optimism l.uec cum Lnr.dor. Sinfr.aieti j. or Miss 
fulperet — "The light .*n it LaSiirtdi herself. will give 
sbineth.” a quotation From Job. \ 'skime To us some day soon. 

This most recent Testimoniurr and sharp and porfec’.lj 

“The people arc thus naked, century. America was assuming brought forth in Jerusalem and honed? 
handsome, brown, well-formed in ber symbolic place among the Tel Aviv last week six new worths Entile**- by Roman Hauhen 
body, their heads, necks, arms, continent?, and on rococo ceil- of which two were outstanding. S Tr.ck-FL:gT :L wvs another at trje- 
privv parts, feet of women and ings and porcelain pots, her Xenakis's A shmur is scored for r:e/c The score, enn- 

men* are slightly covered with figure was depicted, feather- two sopranos, two horn*, two jTrucTeg :r: “ dynamic clo-ed 

feathers! The inen also have crowned, seated on an alligator trombones and cello and lasts for form.” ;? ar endic** mobile for 

manv "precious stones m their perhaps, holding a tomahawk or 20 imnates. seven ?.*;•» r« and conductor — on 

faces and breasts. No one owa? a parrot. The Hebrew title me.'ins this ocrastoTi. a-* for the Xenakis, 

anvthmg but all tilings are in The noble savage cult reached toufflc (nearly, but not quite, the dclieat-'d cfd pctient Juan 
common. And the men have xs Us apex with Chateaubriand and " breath " or “ exhalation. " i The Pablo I?qu:erio Toe composers 

wives those that please them, his Atala. who Inspired a whole, text from which the music tnercatetts are assembled. <cl 

. . . They also fight with each array of paintings 
other. They also eat each other objecis (Anne' 

even those who are slain, and Troisnn's romantic painting 

hang the ilesii of them in smoke. The Entombment of Atala is a : called " Emperor’s Daughter and candjctor: a sound-river tor 

Thev live one hundred and fifty high point of the show). Later. ; King's Son." Syllables only of flute, piaso carpsjchnrd/celesta. 

vears. And have no government ” of course, revolutionary America j the Hebrew words are used— as harp- ce t .n and two percussion- 

So ran an early 16th century- fostered further cults, and Mr., purely musical material, ists. lasting theoretically for 

description or the native Ameri- Honour’s display illustrates the ■ absorbed entirely into an ever. sirg.cL niti vritiiout prefen- 
cans. and these few sentences European admiration of figures ; abstract texture, at no point ulmatt Cage-lihP 




The landing of Christopher Columbus (anonymous woodcut) 


lo Inspired a wDOie.tpxt from which toe music ir.c. .is s r sswrouien. -ci 
tintin'.'* and other; springs, but which it does not together ur.d allowed to Hrm— 
rme-Lriuis Glrodei- ' explicitly set. is a parable by dtrerted or.’y as fn thesr density 
rnantic painting of' Rabbi Nachman of Bratzlaw and ultimate duration by the 


in it 



democratic. These attitudes have (though Houdon and. later, destined by history to be united, works wa« so convmctnz. or i-u 
been thoroughly explored and Degas figure importantly) or to. 
amply documented hv the the major arts. Paintings and ■ p a |i ai i; lin , 

English an huttorian and writer busts alternate with medallions.; ruiiauium 
Hugh Honour, responsible for ceramics, clocks, wall-paper. The > 
irie rich ?i**f stimulating show, vision of America obvioasfy 
Tne European Virion of America, extended to every social class. : 
which has just closed at the from the kings who commis- 
Ni-tional Gallery here (it will be sioned great tapestries to the. 

reassembled next month at the man m the street, who went to • . . , h ___ „ „ -r ,j, p p.c'.Hium 

Cleveland Museum of Art and gawk at imported Indians or: Fwom wert only .here ua L.rt . o, tte P^.adium. 

-.-.I; nn n p tn Pari? to the Grand Fckimn? : Spanish love-in at the Palladium, it am* a minor miracle for. this 

faiiTin the au mnn) Kn" its many merits, this [ Raphael, a portly Ronme Corbett jpart . Rapsaei has to battle with 

f” l . a ^5£k»i m i- I -ni^e memorabie for^<i of homhre. is titillating a bare-Jooking =:age and a rather 

ij, 7 _ e n * a I middle-aged ladies, and httnseif. rough orrhertra. It was not one 

rediscovery _ . an impressively lengthy of the Taanaaerpent's most 


Raphael 


:n itself, a voyage of discovery. Honour’s rediscovery of a , -, h 


Columbus, Vespucci: but immedi- 1890). oucnser can.*-- w i volatile Soanlsh character o* ar 

alcly tbe results of these explora- Slates w t at the end of the Spanish' cl bai racter o. show = — an 

tions arc translaled Into art civil War and stayed for several J ° De m<Mn ^ n * he ls . s *'. ^ pIiae j: .%rycw honked on Spanish 
Primitive woodcuts illustrate visiting both the defeated ,sm Kn»g religious ha.Iads and ^.jvic a:*:er o torrid night in a 

voyagers' tales, then— in marc South’ and the Doeninc West. His : c ? ush t' the s 5 ? tI, * ht ; iitt-c club :n Marbella should 

sophisticated works— the strange n ain tines of an^dian encamp- . then - ne ,s Haphac* keen away frea: this rathrr 

■andscapes and people appear. S’ a*\'wo Hom?“ VI?io£ I ^ untlBS a £ l KL ta !L2r« frenctic r ° r 

And a Portuguese court painter. EfjS ‘ hw microphone lead: then roman- h0 rnes:ck and 

in an Adoration of Vie Vagi. “« g 1 ^ L\f ?- C hn*-caiS * tlC ^citing s^taneosis - Ilir:;r p r , o' hart -workra? enter 

makes the black king actually a hrmtantTut f you :air.?-s a visit to the Palladium 

conger-skinned Indian with P r ‘“tapt but also ^fr. and I love you from ih? C3r ^. c « ;anM . n d c d Raphael 

fcatnen in his hair and an arrow * a « “ their unsentimental ; aut u e nce: and then then- r b;g- d>j?k tome of the high nous 

m his hand. Scientists followed ctll{ ! hearted Raphael, a* he out-hams v e ■.% ell. earns his ke». 

She explorers (or. rather, accom- BicMtMnial .bstiH jtmiig, : Ham let with emotional tirades aB ^ a carter of making a meal 

pcn.cd them); cano 3 raphers. an ^ all American museums and , a bQ U i -jf w -e had on. y »ove yj , Q , ral i.e r unappetisinr 
Ratunlbfs. botanists brought galleries have planned celebra- and “ l believe." indeed, dunng u a S( _ - his ^ 

news— and charming water lory exhibitions. With TTie; this last son. gv he reached the S*!? 

co’n-jr? nr paintings — of turkeys European Vision of America, hoc about being a star, a minor 3jf * 3 un.n^ntab.e numoer of 

and sunflowers, cu^ard apples they have got off to a fine star), j miracle neenrred and star? ttmc-"- 

azid armadillos. By the J7th with an important cultural event appeared on the darkened back- 
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When you next go to West Germany, the old 
question will surely crop up: , • ’ . 

Where’s the best place to stay?' . 

Well you might be relieved to know that it can now 
be comfortably answered., ' 

: The CP Hambj^ Plaza Hotel. Or the Canadian 
Pacific Frankfurt Plaza Hotel. 

With these hotels, newly added to the range of 
CP Hotels which spans Canada coastto coast, we plan to 
extend our reputation into Europe. 

Iri Canada, CPHoteis mean unrivalled comfort, 
superb efficiency and sos^extra,- less easily definable 
quality- something friendliness, cordiality. ; 

So that’s what we have waiting for you m 
'Europe-. '' ^ ’" r - 

it's a spect^teulaFsttrt . . ^ : 



KHAMeWQ 

The CP Hambbiff^Piaza Hotel is 1 Hamburg’s 
tallest building, IrSaping 32 storeys over the 
famous Planter? un gardens. - ’1 

It is moderrfarbmtoctijre Unleashed -r built to 
impress and succeeding d?«eyeiy leveL 

Outside, panoramic views^of the city, harbour and 
Alster Lakes. .. : 

Inside, 570^iest rooms : each with colour 
television 4-channeti^jio^ adjustable air-conditioning, _ 
direct-dial teiephone^privatobattL^ 

_ “The CP Hamburg? Uzza 3 ti$e\ has a whole floor 
set aside for conferences (and ft tjrves you direct access 
to the Hamburg Congress Cer^e). 

There aresuperb restourants. delectabre bars, a . 
discotheque^ swtmrmngpooJ, sauna, massage room - . . . 
in fact, if Hamburg wereh’t so appealfng, you might never 
leave your hotel! 


RWIflCFURT 

The Canadian pacific Frankfurt plaza Hotel is the 
tallest building in Germany. • 

And will be the brand new showpiece of 
CP Hotels when it opens in May 1976. • 

It’s superbly located opposite the exhibition 
halls (Frankfurt's ma]or economic institution). 

And ail of the hotel's 596 rooms are fully 
air-conditioned, with telephone, colour television and 

adjoining bathroom.' 

Each room has a splendid- view — over fire, town; . 
the Rhine-Main valley. and theTaunus Mountains. 

There a re. numerous conference rooms. 

And, <tf cdurse^ a first class restaurant plus bars, 
cafe and shops. .; . ■ 

. . . Fortoll details oontactCPHi^fils Reservations: 

' London 9308852/3, Parte 720.53,68, Hamburg 43.02.64 

’ ' Frankfurt 77.07 JM‘ # Jkt&Uem 228133/ r ' " 

^ i - _ . _ .1 - ■ f V- : ^ ; * "j . _ : 

CPHoteis 


R)»g}na,Brabdoq, Wli 
PatefbcfOUfftt; Montrsaf, 1 




^ahad^Pacrffc 

Cp Hotels iOVk^orla BC^iak^Lotftee. Banff, Edmonton, Cafoarr. r 

* Bay. Toronto, 

Trola Rivieres, Quebec City, 
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W.ORLD TRADE NEWS 


Yugoslav import curbs are 
‘retaliation’ against EEC 


BY DAVID LASCELLES' 


YUGOSLAVIA’S decision to im- 
pose import restrictions was 
described as an act of self- 
defence against the Common 
Market countries by Mr. Janko 
Sraoie. the member of the 
Federal Executive Council 
responsible for foreign economic 
relations, who left London at the 
week-end after a four-day visit 

He said that the quotas intro- 
duced by the EEC and its ban on 
beef imports had seriously 
damaged Yugoslav foreign trade. 
But though Yugoslavia had tried 
to negotiate a solution to the 
problem, it now felt that retalia- 
tory measures were the only 
thing the EEC would understand. 

Belgrade recently decided to 
extend the trade restrictions im- 
posed last summer to halt a drain 
on reserves. It was oow trying 
to reorganise industry to help 
balance imports with exports, and 
make enterprises more export- 
conscious. But he gave no indi- 
cation that he expected an early 
solution to Yugoslavia's long- 
standing wrangle with the EEC, 


though he believed the political 
willingness was there. 

An understanding had been 
reached between the Yugoslav 
Government and industry, be 
said, that particular sectors 
would lose tariff and duty 
privileges unless they balanced 
purchases of foreign capital 
equipment with sales abroad. In 
this way, enterprises would he 

forced to export before they 
could import. 

Nevertheless, special con- 
ditions would apply for imports 
linked to priorities designated 
by the long-term plan. These 
included equipment for sugar 
beet and wheat production, 
chemicals, especially fertilisers, 
lignite extraction and energy 
pipelines, and equipment to com- 
plete the national electricity 

grid. 

Certain kinds of steelmaking 
equipment were also being 
sought, as well as investment for 
cellulose and non-ferrous metal 
production. In transport, the 
railways were getting priority. 


In the long-term plan 
Yugoslavia would try and stream- 
line industry along chains of pr> 
duction to overcome some of the 
fragmentation caused by rapid 
decentralisation in the last few 
years. Greater attention would 
also be paid to marketing. 

Mr. Smole expected trade with 
the Third World to play a larger 
role in Yugoslavia’s global trade. 
From some 17 per cent, of toe 
total in 1975, he thought it could 
reach 24 per cent by 1980. 

Nevertheless, he stressed, an 
Improvement in Yugoslavia’s 
relations with the EEC remained 
“ imperative " because of his 
country's heavy dependence on 
West Europe for trade, invest- 1 ! 
ment funds and technology. 

Yugoslavia’s trade balance im- 
proved slightly in 1375. with 
exports covering 53 per cent of 
imports, against 50 per cent in 
1974. The trade deficit was 
largely covered by invisible 
earnings, and reserves ended the 
year in a healthier state than 
expected. 


Japanese get lion’s share of 
Hong Kong railway contracts 


BY OUR OWN CORRESPONDENT 


KONG KONG. March L 


JAPANESE companies won the 
lion's share of major inter- 
nationally tendered contracts for 
the construction of the Hang 
l\nng mass transit railway. The 
MTR Corporation to-day 
announced the awarding of 
seven major contracts represent- 
ing 50 per cent, of the total civil 
engineering work associated with 
the construction of the radlway 
and worth nearly $HK2bn. allow- 
ing for escalation between now 
and completion of the project in 
1930. 

The Japanese walked off with 
40 per cent, of the total value 
of Lhe contracts announced 
to-day. though British and other 
European contractors have not 
been left out in the void. A 
cnn-nrliuni rflnpnring the J. L. 
Kii'r Croen and K. J. ’ tlley of 
Eriicm with coni ractorj 


Gammon (HK) have been 
awarded major station building 
contracts iota fling 30 per cent 
of the value of contracts 
announced to-day. Another 
station contract has been won 
by a European consortium con- 
sisting of Societe Francaise 
d'Ent reprises Dragnges, Hochtief. 
Sen ta b (of Sweden) together 
with Gammon. ’ 

The prestigious contract for 
the Immersed tube tunnel under 
Hong Kong harbour has gone to 
Japan's Kumagai Gurai, wiuc.'i 
had earlier gained a bored tunnel 
contract Two other Japanese 
companies. Aoki Construction 
and Ntshimatsu Construction 
each won contracts for bored 
tunnel work, according to to-day's 
announcement. 

The MTR Corporation said that 
three of the contracts had been 


awarded on a fixed price basis, 
while the other four had stan- 
dard escalation clauses. It is hot 
known which are which. Accord- 
ing to ■ the corporation all con- 
tracts have been within the esti- 
mates it made last year when 
announcing — following the with- 
drawal of a Mitsubishi-led con- 
sortium from its letter of Intent 
to build a system at a fixed price 
— that the work would be put out 
to multiple tender. It said that 
contracts for electrical and 
mechanical work, which would 
be awarded in Jnne, would also 
fall wvJtin the estimates. 

The corporation added that 25 
per cent of the civil engineering 
work for the project should be 
complete by .the end of this year. 
Work on the contracts announced 
to-day would begin this mi«Ji 
and next. 


India and Iran 
sign ore deal 


By K. K. Shamta 

.NEW DELHI. March 1. 
INDIA has signed- a contract 
with Iran worth S630m. for supply 
or 150m. tonnes of iron ore 
slurry from the Kudremukh pro- 
ject over the next 20 years. 

A separate company to be 
called the Kudremukh Iron Ore 
Project is being formed by tire 
Ministry of Steel and Mines to 
handle the contract The export 
of iron ore slurry will begin in 
19S0. 

Meanwhile, an Iranian tech- 
nical delegation is now here to 
study the development of 
bauxite mining, alumina smelt- 
ing and aluminium manufacture 
in India. This is expected to 
lead to Iran commissioning 
Indian expertise and equipment 
for building a new smelter in 
Iran. 

The delegation is from the 
Industrial Development and 
Renovation Organisation or Iran, 
led by Dr. Iraj Khajavi, head of 
the metals and electrical division 
of JDRO. It includes Dr. K. 
Najmabadi, whn is in charge oF 
Alum Iran, a recently-formed 
Iranian holding company for 
aisiituniiim investment. 

Iran is already expanding Its 
existing smelter at Arafc, for 
which additional alumina 
supplies will be needed from 
197s. 


Canada drops export levy 


BY OUR OWN CORRESPONDENT 


OTTAWA, March 1. 


THE EXPORT LEVY proposed 
as- part of the Canadian wage 
and price 'controls has been 
dropped. The proposal, which 
bad run into widespread criti- 
cism, was for a levy to he raised 
in cases where a manufacturer 
was diverting goods from the 
controlled home market in 
search oF higher profit abroad. 

Though it was intended rhst 
up to 90 per cent, of the levy 
should be recoverable, provided 
the money was devoted to 
j approved investment projects, 
the' proposal was attacked 
heavily on the grounds that it 
would encourage manufacturers 


to serve their export markets 
from plant outside Canada. Thai 
danger is especially acute at a 
moment when Canada Is running 
its first merchandise deficit since 
I960. 

In announcing the decision to 
drop the levy. Mr. Donald 
Macdonald, Minister of Finance, 
said that where an exporter 
voluntarily diverted goods from 
Canadian to export customers, 
the extra revenue resulting 
would be treated as being in 
contravention of the domestic 
price guidelines. These provide 
that prices may be increased 
only as needed to pass os net 
increases in costs. 


Less congestion at Lagos 
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BY N.Y. PUBLISHER 


Ij-uImb book mioUiti.T soi.ks maim- 
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TOE BACKLOG of ships awaiting 
berths at Nigeria's main seaport 
in Lagos has dwindled to 130, 
compared with some 400 a few 
weeks ago. and prolonged conges- 
tion will be cleared by the end 
of May. 

A senior federal Government 
spokesman announced this to a 
conference of Nigerian manufac- 
turers. and said a new 30-berth 
port complex would be built near 
Lagos, wiiile facilities at Apapa 
and Lagos quays would be sub- 
stantially expanded, our logos 
correspondent writes. 

Meanwhile the Nigerian Govern, 
ment signed partnership agree- 
ments with seven insurance com- 
panies, mostly British. The 
Federal Trade Commissioner, 
Major-General Muhammed Shuwa, 
said agreement was in accord with 
Government's policy to control 


viral sectors of the national 
economy. The insurance com- 
panies involved include Royal 
Exchange. British American 
fnsurance and West African 
Provincial Insurance. 


Algerian refinery 


The Export Credits Guarantee 
Department has guaranteed loans 
of £33. 7m. towards the financing 
of a £l00m. oil refinery In Algeria. 
The package was put together by 
HU2 Samuel on behalf of 
Sonatrach, the Algerian state oil 
company, and will help finance 
the British portion of the contract 
awarded to Procon (Great 
Britain), joint partners in the 
constt-uction of the refinery at 
Bejaia with the Italian company 
TechnipetroL 


There’s no justice 
in the cost of London 
office 
overheads. 


There may be little justice in the rents and 
rates you have to pay but there is a solution 
The World Trade Centre is a businessman's 
organisation which offers the facilities and 
practical advice that even the largest firms 
cannot afford. It can help you to get into 
new markets more cheaply, more 
effectively, and give you a saving in those 
escalating rents and rates. 

Ring the Director - 
World Trade Centre, London. 

Or cut the coupon and find 
A out more. 




LondonWorld Trade Centre 


The Director, World Trade Centre. LoqdonEl PAA 
Oi -4SS 2-100 Telex SS4671 Cables WORLTRADE LDN 


{""send me the full facts on The London World Trade'c^^- J 
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Tehran warehousing 


Lonrho has won a £lm. contract 
to build warehouses in Teh ran. 
The contract involves the construc- 
tion of warehousing in Tehran 
with a 4,000 tons capacity, Robert 
Graham writes. Iran has extensive 
plans to improve warehousing 
throughout the country as part of 

a scheme to streamline distribu- 
tion. 


Venezuelan auto plants 


More than 40 car and truck manu- 
facturers presented proposals yes- 
terday to the Venezuelan Govern- 
ment for the construction of new 
plants which would produce auto- 
motive and truck engines, trans- 
missions and other auto parts, 
according to development minister 
.lose Ignacio Casa l, Josenh Mann 
writes from Caracas. Minister 
Catai. one of the Govemmen t’s 
chief policy makers in industry 
and commerce, noted that the 
Government's plans for new auto 
manufacturing facilities here call 
for outlays of more than $465m. 
He said that the Government 

would be wiH in 5 to join with pri- 
vate auto and truck companies In 
developing new - facilities and 
would finance as much as 25 per 
cent of the total costs. 


Rolls engine test 

The first of the higher-thrust ver- 
sion of the Rolls-Royce RB-21I 
engine, the Dash 524 model of 
50.000 lbs. thrust, has been 
shipped by air from Derby to 
Palmdale. California, for flight 
testing in a.Lockheed TriStar'air- 
liner, writes Michael Donne- The 
Dash 524 is Intended for use not 
only in the later models of the 
TriStar but also in the Boeing 747 
Jumbo jet It is also being offered 
to airlines by McDonnel Douglas 
in the latest model of the DC-10 
airliner, the Series 50. 
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Guy de Jonquieres sets the scene for today’s Massachusetts primary 

Moynihae gives Jackson late endorsement 

™ " - _ . _ a. hfnnHon bio • 


SENATOR Henry Jackson’s cam- 
paign for today’s Democratic 
primary in Massachusetts has 
received a major last-minute 
boost from an enthusiastic en- 
dorsement by Mr. Daniel Patrick 
Moynihan, the former U.S. Am- 
bassador to the United Nations. 

Voters across the state opened 
their newspapers this morning 
to find fuil page advertisements, 
proclaiming Mr. Moynihan’s in- 
tention to vote for Mr. Jackson 
as a progressive in domestic 
affairs and a strong leader in 
foreign policy. 

At a news conference yester- 
day morning, Mr. Moynihan was 
forced to concede that he will 
-dot actually be voting here to- 
day because he is registered as 
a Democrat in New York. But 
whatever embarrassment this 
admission may 'cause will be 
more than offset by the advan- 
tages accruing to Senator Jack- 
son from his support. 

In the first place, Mr. Moyni- 
han’s controversial and flam- 
boyant career as an outspoken 
critic of the Soviet Union and 
the Third World while at the 
UN will help to consolidate Sena- 
tor Jacksoo’s image as a pro- 
ponent of a “ no nonsense " 
foreign policy among the Con- 
servative blue collar voters whom 
he is wooing here. In addition, 
Mr. Moynihan’s Irish origins 
should appeal to tbe large 
minority of Irish-born voters in 
South Boston and other parts of 
the state. 

Finally, Mr. Moynihan’s deci- 
sion. announced on the first day 
following his resignation from 
his U.N. post implies a strong 
criticism of the foreign policy 
being conducted bv President 
Ford and Secretary of State 
Henry Kissinger. He would not 


be drawn into any direct attack 
on the Republican administration 
yesterday, but be came close to 
it when he said: “ The Russians 
would regard Senator Jackson's 
election as the strongest possible 
signal that they had better start 
taking the U.S. seriously." 

Senator Jackson, ’ who has 
recently been suggesting that as 
President he might name Mr. 
Mnynlban as Secretary of State, 
said that he had not discussed 
gnv appointment with the former 
U.N, Ambassador. But be added 
that, if elected, he would offer 
Mr. Moynihan a “ very high 
position." 

Senator Jackson, who has 
campaigned longer and more 
thoroughly across Massachusetts 
than any other Democratic sanai- 
date, has been openly predicting 
that he will win to-day’s primary, 
only a week after the New Hamp- 
shire primary. 

New Hampshire and Massa- 
chusetts share a common border, 
the problem of scarce and expen- 
sive energy supplies and, this 
year, the distinction of being 
the first two states to hold import- 
ant presidential primaries. But 
apart from these points they are 
a study in contrasts. 

While New Hampshire is 
primarily rural with a long tradi- 
tion of Yankee Republicanism, 
more than three-quarters of 
Massachusetts’ population lives 
in cities, many of them suffer- 
ing from urban decay and severe 
fiscal problems. Tbe state, is a 
picture of ethnic and religious 
diversity, with large and some- 
times fractious minorities of 
Irish, Italians and Jews. ' 

Except for the recent growth 
of small high technology com- 
panies. which draw on the talent 
of the state's huge academic 
communities, the Massachusetts 


economy is largely composed of 
older industries like shoe manu- 
facturing. The State’s unem- 
ploym ent rate of a Imost Hi 
per cent is among the highest 
in the nation. 

There is a strong feeling here 
that Massachusetts has been 



penalised by the Republican 
Administration for being tbe 
only State to give Senator 
George McGovern a majority In 
the 197 Presidential election. It 
has certainly suffered from the 
closure of an unusually large 
number of military installations, 
and a desperate fight is on to 
save the threatened Boston 
navy yard. 

Despite Its national reputation 
as the most liberal of all States, 
Massachusetts is riddled with 
contrad'ctions. One of the first 
States to see mass opposition to 
the Vietnam war, it also har- 
bours the headquarters o f the 
Right-wing John Birch Society 
and its economy benefited sub- 
stantially from tbe Vietnam war. 
In the past two years it has 
been tom by violent controversy 
over court-ordered “bussing” of 
scboolchiidren to achieve racial 
balance. Opposition has been 
strongest in the predominantly 
Irish area of South Boston and 


has frequently erupted into 
street fighting. 

The business issue is the main 
reason for the remarkable 
strength shown here by 
Governor George Wallace oi 
Alabama, who won only about 
7 per cent of the Massachusetts 
vote in the 1972 election. With 
his wheelchair and most of bis 
crippled body hidden behind a 
special bullet-proof podium he 
has- been speaking to packed 
houses of more than 3.000 

people. 

While the Wallace refrain is 
openly divisive, the other Deep 
South candidate. former 
Governor Jifhmy Carter of 
Georgia, is striving to construct 
an image as the man who can 
Span all political and ideological 
categories. While espousing m 
general terms the goals of more 
responsive government and 
equitable economic policies, he 
shies away from specifics. His 
speeches have an evangelical 
ring, studded with phrases Irke 
** We have dared to dream." 

His victory in New Hampshire 
has given Mr. Carter considerable 
momentum and has also earned 
him harsh attacks from other 
Democrats, who have accused him 
of betraying the party’s prin- 
ciples or of relying on person- 
ality rather than substantive 
issues to create popularity. So 
far be has responded by 
ostentatiouslv turning the other 
cheek, though it is questionable 
how much longer he will be able 
to avoid answering bis critics' 
charges. 

Tbe entry of Governor Wallace 
and Senator Jackson into the 
Massachusetts primary will, 
clearly dilute Mr. Carter’s Right- 
wing support, and he has been 


try ing to broaden bis a 
the party's liberal w 
recent days he ha* woi 
endorsements from Mr. 

Luther King Senior and 
of liberal Harvard pi 
including Mr. Abram C . 
former foreign' policy at 
President Kennedy. 

Congressman Morris . 
trying to consolidate -hi- 
placing in New llampst 
decisive leadership of ti 
tied liberals. Armed - 
valuable endorsement fri 
Archibald Cox, tbe 

Watergate prosecutor,- 
urging other liberals t 
behind him and hi 
threatened to drop out of 
unless he does well . n 
chit SC ITS. 

This kind of blacking 
unlikely to work. Senat 
Bayb. who finished a pc 
in New Hampshire, is si 
desperately to keep ht 

financed campaign alive ; 

April 6 New York priraaj J 

hu believes his prospt ... jsH* 
promising. Mr. Sargent . ■>? i M. ■ ' 
may drop dui if he doe - - V ■ * 
here, but Mr. Fred Hart - 
detemined to keep his 
campaign going despire 
Despite bis poor public 
tion. former Governor 
Sfaapp of Pennsylvania hi 
no sign or quitting yet, e 

Neither President Ford 
Ronald Reagan has can 
here, and the latter has i 
set tip a local office. W 
stered Democrats outnu 
Republicans three to 
Massachusetts it is hard) 
bothering about, though 
Reagan were .to do . we 
making virtually dd efi 
challenge to Mr. Ford 
obviously be further eni 
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Alaskan 

offshore 

interest 


Oil companies have expressed 
high interest in offshore drilling 
sites in the Lower Cook inlet off 
Alaska, the Interior Department 
revealed yesterday. Our Washing- 
ton Staff writes. The Department 
reported that 16 companies hare 
said that they are especially 
interested in 433 tracts totalling 
some 2.1m. acres. After careful 
study, the Department has chosen 
152 tracts on 865,000 acres for a 
possible leasing sale this autumn 


Cruise mi ssile controversy 
delays new SALT deal 


BY DAVID BELL 


WASHINGTON, March 1. 


Muslims’ debt 


The Black Muslim movement has 
disclosed that it is currently 
about 34.5m. in debt as a result 
of a -severe - cash • flow problem, 
writes Jarek Marihr from Wash- 
ington. The Nation of Islam, 
long thought to be the epitome 
of successful Black capitalism in 
America, still has ass?ts of about 
$46ni-. according to Mr. Wallace 
Muhammed, the Chief Minister 
and successor to the movement's 
founder, his father Elijah 
Muhammed, who died last year. 


Peron move 


Argentine Senate President 
Italo Luder issued a statement 
yesterday saying that he was 
studying the request for a joint 
session of Congress to consider 
dedaring President Isabel Peron 
unfit for her office, UPI repons 
from Buenos Aires. Sr. Luder, 
who Is next in line for the Presi- 
dency, said that he was “ studying 
the documents to analyse if the 
petitions met the constitutional 
and legal requirements for calling 
and holding a joint session of 
Congress." 


THE CRUISE missile, the highly 
flexible Long range flying bomb 
which carries a nuclear war- 
head, is emerging as the major 
stumbling block in the current 
attempt to conclude a new 
strategic arms agreemenL 

Mr. Fred Lkle, the director of 
tbe Arms Control and Limitation 
Agency, took the unusual step 
to-day of issuing a statement 
clarifying remarks he made about 
the missile on Friday. At a 
briefing then he gave the impres- 
sion that any new SALT agree- 
ment might have to exclude the 
missile, but to-day he said that 
he favoured " appropriate ” 
limitations on the weapon. 

The question of what an 
" appropriate ” limit may be is, 
however, proving very difficult to 
answer and the administration is 
growng increasingly wary of 
leaving itself open to charges 
that it is “bargaining away*' 
what many experts see as a 
major adition to U.S. offensive 
power. 

The major problem with the 
weapon is that it is almost im- 
possible to monitor. It is so 
small and so mobile that there 
is no way that its range can be 
estimated simply by looking at it. 
The same identical looking 
weapons can have ranges varying 
from 300 to ‘2.000 miles. 

At the same time it is ex- 
tremely difficult to find the 
weapons, which can be hidden 
very' easily. For this reason 
there is .increasing criticism 


here of suggestions that the U.S. 
might agree to limit the range 
of tbe Cruise to 350 miles. Mr. 
Ikle conceded on Friday that 
such a limit would be an “ error 
and a trap ” and said that* in 
practice R would be impossible 
even to verify the numbers of 
weapons in the hands of either 
side. 

Last week three leading 
Senators proposed a moratorium 
on tbe development of the 
missile on the grounds that, 
unless it is stopped now, there 
will inevitably be a new and 
costly “ arms race" with the 
Soviet Union rapidly overtaking 
America's current lead in the 
Cruise field. Mr. Ikle agreed with 
the Senators’ apprehensions but 
said that such a moratorium 
would give the Soviet Union an 


unfair advantage. 

Thus it is no longer a question, 
as was once thought, of trading 
Cruise missiles against long 
range Soviet Backfire bombers. 
The Backfire is now regarded as 
relatively unimportant and the 
Cruise has moved to the centre 
of the stage. 

While tb e Navy admitted that 
a Cruise prototype failed its first 
flight test last week because of 
trouble with the weapon's rocket 
motor, informed sources- said 
that the first missile rocket 
failed to ignite and the second 
only managed to carry the 
weapon* short distance before 
it fell into the sea. The 
Defence Department has made 
no secret -that it prefers the ver- 
sion that can be launched from 
bombers and testing of this U 
due to start shortly. 


Coufiden 
grows at 
Olympics 
complex 


Special pay for steelworkers 


BY OUR OWN CORRESPONDENT WASHINGTON, March 1. 


MORE THAN 1,000 Pennsylvania 
steelworkers were informed 
to-day that they will receive 
special unemployment pay under 
the terms of the 1974 Trade Act 
because their jobs have been 
jeopardised by increased imports 
of special steels. 

Although such payments are 
fairly common, this one comes 
at a difficult time for the 
Administration. President Ford 
is still trying to decide whether 


to impose quotas on special steel 
imports following the recom- 
mendation in favour of quotas 
made in January by the Inter- 
national Trade Commission. 
Under the 1974 Trade Act he 
had until March 16 to make up 
his mind and both unions and 
management in the steel industry 
have been pressing ‘hard for 
quotas despite fears that this 
might -be seen as protectionism 
outside the U.S. 


By Robert Gibbens - 
MONTREAL, Mar. 
THE MONTREAL OI 
“ disaster option " ha 
been discarded, and a r 
of confidence is spi 
among Olympics I natal 
Board officials (hat 
stadium complex in Ea 
Montreal will be In a' 
state of readiness on.j 
than was promised : 
Olympics International 
mittee meeting in Vie 
tbe end of January. 

The only part, o 
Olympics facilities not 
“ danger list v is tilt 
Olympics swimming po 
ject at the base of the Si 
but construction progr 
this is at least keeping i 
the critical path. 

One of the largest 
contributions to tbe Ol 
comes under the genera 
tag of . " security.” 
Canadian Armed Forci 
mount the “largest Cs 
military operation slm 
Korean War.” says 
General Roland A. Rtli 
has the title of 
of Olympic Co-ordl 
National Defence Depai 
The cost has been esL 
unofficially at anywhere 
$100 m. to SISOm. I( 
likely the Canadian 
will ever know the in 
cost, howevpr. - 
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US 6 Air Force officers regularly paid off’ 


BY JUREK MARTIN, U.S. EDITOR 


WASHINGTON, Mar' . „ . 


MR. ERNEST HAUSER, the 
former Lockheed employee 
w'bose allegations of illegal pay- 
ments by the company overseas 
have been a major factor in its 
current plight, has now charged 
that Lockheed and other 
American aerospace companies 
regularly paid off U.S. Air Force 
officers in pursuit of overseas 
sales. 

In an interview .with the 
Arizona Republic newspaper, Mr. 
Hauser said that these payments 
—of $10,000 to $20,000. often 
made at Christmas time — went 
to senior officers serving in 



Military Assistance Advisory 
Groups in foreign countries. 
MAAGs act as official advisers to 
foreign Governments wishing 
to make defence purchases. 

Mr. Hauser, who pointed out 
that his information was ten 
years old, added that several 
companies also promised jobs to 
senior officers when they retired 
from the services. It is certainly 


true that aerospace companies 
frequently hire top level military 
personnel when they return to 
civilian life. The Pentagon, he 
went on, was aware that such 
payments were being made 
Lockheed, Mr. Hauser said, 
was in fact not very good at 
seducing tbe military. “ You find 
in these MAAGs. colonels are 
very solid with Northrop. Thai's 
the trouble Lockheed had — most 
of the colonels were well 
entrenched with other manufac- 
turers,” he said. However, Mr. 
Hauser did say that he knew of 
oae two-star General serving in 


Germany whom Lockheed had 
been pressured into recruiting 
and that Boeing had also hired 
former officers, some of whom, 
he said Took for the golden egg 
when they retire." Lockheed 
itself said in California that it 
had no knowledge of payoffs to 
Nato officers. 

Meanwhile, another major 
defence contractor, Litton Indus- 
tries, said to-day that it was not 
aware that it was being investi- 
gated by the Pentagon for its 
alleged showering of favours and 
hospitality on military officers. 

TTiis inquiry stemmed from dis- 


closures last year that P« 
personnel were regular 
lavishly entertained at a 1 
lodge in Maryland n 
Northrop. About a man 
the Defence Department n 
charges that it was not 
into the matter very se 
adding that the scope 
probes stretched beyond 
rop. A Pentagon officii 
scquently said that Litti 
among the companies 
scrutiny, but Litton's dei 
day raises further doub' 
there is much urgency 
the investigation. 





All Nippon Airways’ president 
denies being told about options 


Canada delays decision 
on $lbn. Orion purchas 


BY CHARLES SMITH. FAR EAST EDITOR 


TOKYO. March 1. 


THE CURRENT and former 
presidents of All Nippon Airways 
contradicted each other before 
the Japanese Diet to-day about 
Che circumstances under which 
the company first showed 
Interest in buying DC-10 aircraft 
for its domestic services and 
then abruptly switched to buying 
Lockheed Tri-Stars. 

Testifying under oath on the 
third day of the Diet inquiry 
Into tbe Lockheed scandal, ANA’s 
former president, Mr. Tetsuo 
Oba. said that he signed an option 
for three DC-lOs in 1972 and told 
his successor that he had done 
so just before he resigned. ANA's 
current president, Mr. Tokujl 
Wakasa. flatly denied having 
been told of the option arrange- 
ment 

The contradiction has aroused 
intense interest in Japan, since 
the events referred to came only 
a few months before the then 
Prime Minister, Mr. Kakuei 
Tanaka, met the then U.S. Presi- 
dent, Mr. Richard Nixon, and 
immediately came under pressure 
from him to buy Lockheed air- 
craft 


The retired ANA president 
claimed be had made a personal 
choice In" favour of the DC-10 
entirely an its technical merits 


just before his forced resigna- 
tion from the airLine. 

However. Mr. Oba. who at one 
point collapsed during the ques- 
tion .session, was unable to ex- 
plain why be had no duplicate 
copy of the option contract he 
claimed to have signed with 
McDonnell Douglas. 

Mr. Wakasa. a former bureau- 
crat at the Transport Ministry 
who replaced Mr. Oba after man- 
agement upheavals in 1972, 
admitted to the Diet that he bad 
talked about the DG-10 to Mitsui 
and Co; which was acting at the 
time as agents for Douglas, but 
claimed that Mitsui had said the 
company was under no obligation 
to buy the aircraft 

Mr. Wakasa said he bad not 
taken up tbe question of the 
DC-10 with Mr. Oba after the 
latter's resignation on the ground 
that the matter Was w too 
delicate.” 

A secondary issue in (Hfay’s 
Diet inquiry was the allegation 
that Mr. Oba may have been 
forced to resign from tbe ANA 
presidency after being trapped 
into discussions on a potentially 
illegal financing operation by 
members of the then Japanese 
Government. 


Mr. Oba admitted be had been 
approached with a financial pro- 
position by people claiming con- 
nections with the Minister of 
Transport, but said thal the 
Minister, had afterwards denied 
the connection. 

Mr. Oba and air. Wakasa were 
two of five witnesses called 
taday by the Diet in a further 
attempt to clear up some of the 
mysteries surrounding the 
alleged Lockheed payoffs. The 
other three witnesses were Mr. 
Hiroshi Itoh and Mr. Toshihani 
Ofcubo, both former senior 
executives of Marubeni Corpora- 
tion, tbe Lockheed agent in 
Japan, and Mr. Toshiyoshi OnL 
an American national who is 
Lockheed's Japan branch 
manager. 

The outcome of the day’s ques- 
tioning. which began at 10 a .m. 
and continued into late evening! 
was to leave Japan almost as 
much in the dark as before 
about the true nature of Lock- 
heed's Japautfe manipulations 
However, demands for further 
and more detailed question 
sessions will be impossible fo r 
the Government to resist now 
chat the Diet has succeeded in 
exposing direct contradictions 
between the versions of different 
witnesses. 


BY JAY PALMER 

THE CANADIAN Ministry of 
Defence this afternoop denied 
that it bad finally decided to go 
ahead with its planned Slim, 
purchase of IS P-3 Orion long- 
range anti-submarine patrol air- 
craft from I^ockheed. 

Stressing that such a move 
was still “ premature.” a military 
spokesman said that the 
Canadian Government is still 
" delaying " any decision on 
whether dr not to finalise tbe 
purchase. 

For the’ first time, it is also 
now becoming apparent that the 
Cana dian Government’s well- 
publicised hesitation does not 
stem solely from fears that . 
Lockheed's bribery scandal 
might endanger its financial 
survival. 

In a terse statement this after- 
noon, the Canadian Minister of 
Supply and Services revealed 
that the " main problem was one 
of financing." Confirming that 
tbe Defence Department now 
lacks sufficient funds to supply 
cash-flow for the first three years 
of the contract, a spokesman for 
the Minis ter added that various 
alternative means of raising the 
cash were now being studied. . 

While Lockheed Aircraft in 
California refused to comment 
on this afternoon’s statement 
from Canada, the announcement 


must have come- as a 
Earlier to^ay the large 
space •- company, which 
makes the Rolls-Royce po 
L-1011 “ TriSlar” wiUe-1 
jet liner, made it clear that 
end statements from 
Canadian Minister of Di 
had convinced it thal the 
would go through. 

This initial optimism 
largely based on reports th 
Minister of Defence was 
seeking to gel out of the 
While the Canadian Goven 
now insists that a final de 
will be forthcoming with! 
days, it is clear that the 
does depend on finding sufi 
funds which, if had been h 
ally hoped, Lockheed' 
might put up. 

AP-DJ adds from T . 
Japan’s top military man, 
Motoharu Shirakawa. said t. 
that the Japanese would li 
buy Lockheed’s P-3 Orion 
submarine patrol plane but 
ably will not because of the 
troversy over the S12m. In 
offs Lockheed, says that it 
to Japanese officials. 
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railway damage 
I reopening 


&Y QUW1N PEEL 


THE- T&aye left are skilled technicians, 

railway- Tia Angola' is bitUkeiy and it is the staff shortage which 
, '.o he fully reopened.Xoj: traffic .' Jj' li )^i , a * t< J ll SSnns n 

'rom- Zaire wJdJSaartrta lor at oI ®™ aI <®**f ,on y 1,e rn ° st ; 

i. iufp^fia BOurees to. .London. Q f Luso. rad the Luau inter- 
. Aftbmi gh ^Ttrains^-ai^ -already - national bridge on the Angola* 
‘ pperatlag ^froia the ports ol Zaire border. Both were appar- 

entl y UDWn unat-the time of the 

fsIta EorS), “^dE^ed « W* Km * last 

^sgrassasagg' ^S^a**** w 

J Th^raDwayflne.which '15 vital ■3g£lL2*J*I- 
.to -the exports Of both Zaire and- werein control of 

SSHnST& Une* tile, sources say 

ably unscathed hy. the recenC^HV. 80 ^; i0 days work still 
. fighting n fb* .•rn oWrij Swpma -before the line- can be 
..stock is virtually undaDiaged^-dperwjd as far as Luso- 
altfioufiji it is still spread-. nut ■ 00 . . Lu ®“ bridge, 

along the whole lengtaz'of Jho^^cb remained m MPLA con- 
iine . ./•*■■ :-. ,- .trol throughout the civil war, is 

But fn addition ''i&Jp&ijUmr 16 take up' to two months. 

' aged bridges, the •-Benan&la Bail-, provided the Angolan govern- 
1 way Company, has. lost rather ment give the go-ahead for work 

more than half' its?staff' iir thd^te starf. - -r- . • • 

country. Bbtay. "of:, those who . lie Benguela .Hallway Com- 
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BY KEN NETH RAfTOAlX" / r- 

i COMM ONWEALTH police off cere 
have questioned representative 
■of the Australian: Labor ^Party’s 
advertising agency: about 'the cost- 
of last year’s el.ection.carnpaign, 
according to a spokesman for the. 
opposition . leader, , Mr._r oGough 
Whitlam- / The . police: .: are 
investigating certain aspects of 
the visit to ■ Australia, last 
Becerabeir of two officials, of the 
Iraq Government who are. alleged 
■ to have, been' arranging a .gift 
of SA5 00,000 .to help -.the-. Labor- 
Part v fight the election. - . 

The officials had been 'granted 

entry' visas bn the understanding ' 
that their visit', was to arrange 
for the opetonir.nl- to'Irtqi. ^Con- 
sulate-General in Sydney. but on 
arrival they said they Were in 
Australia <to ; visit relatives; 

Mr. ‘Whitlam has. said -that he . 
met the Iraqis over' breakfast on 
December 10, three- days before 


the election, but there was no 
discussion of money. The mount- 
ing furore over the whole affair 
has led to speculation that Mr. 
"Whitlam will either.be-forced out 
of.:or resign, the party leadership, 
possibly even before an emer- 
gency meeting of Labor’s national 
executive called for next Friday 
to'investigate the affair. 

newspapers of Mr. Rupert 
Murdoch's News Group have 
published a series of reports on 
the “Iraqi affair,’* claiming that 
Air. .Whitlam was aware of the 
negotiations for Iraqi money. 
The latest report. you published 
yesterday - with' a footnote, that 
Mr. Whitlam described it as “ full 
of inaccuracies and totally mis- 
leading” and had said he would 
institute legal - proceedings for 
defamation.-' Mr. Whitlam took 
out the defamation writs as 
promised to-day, covering not 
only yesterday's article but others 


party is 90 per eent. owned by 
Tanganyika Concessions, and 
“several hundred" employees 
have been kept together on the 
payroll in Lisboa, ready to 
return to Angola as soon as the 
situation is stable. The company 
is understood to be seeking to 
open negotiations . with the 
Angolan Government in order 
to get the operations back to 
normal. 

Meanwhile, there is less news 
about conditions at the port. of 
Lobito itself, where large quanti- 
ties of cargo destined for Zambia 
and Zaire are still in warehouses. 
There has been no confirmation 
in 'London of reports of van- 
dalism and looting said to have 
taken place when the Unita- 
FNLA forces abandoned the port 
to the MPLA. 

Other cargo was loaded on to 
rail wagons while .the Unita 
forces were in control, and is 
now apparently stranded along 
the rail line. 


expenses 

CANBERRA. March 1. 


in newspapers going back to last 
October. Similar action was 
taken against the Sydney Sun. 

Mr. Whitlam took out another 
batch of defamation writs last 
week over first reports of the 
alleged negotiations involving 
him. Yesterday he described as 
outrageous the action of senior 
police investigators in scrutinis- 
ing the diaries of the police body- 
guard assigned to him during the 
election campaign. The Prime 
Minister, Mr. Malcolm Fraser, 
responded with a statement that 
he bad ordered the investigation 
only into the “ inconsistencies" 
between '.the stated reasons for 
the official’s visit on diplomatic 
passports. _ ■ 

The Labor Party is known to 
be about $A400,000 in debt, from 
the election campaign. Its un- 
paid account with its agency was 
one of the factors which brought 
the Iraq contracts to light 


India to keep 
parliamentary 
government 

By K.‘K. Surma . / */; . 

NEW BiSLHI, .March 1. . 


China may build world’s 
biggest power station 


BY DAVID R5HLOCK SCIENCE EDITOR 


• new -Delhi March 1 CHINA COULD build the world’s applied to join the International 
irae nvmrRA C.AVTOTT Wnid ' -WsW* power etation with half Committee on Large Dams, to 

tbe electricity , capacity of provide a list of 12.000 large 
2wy^S t ^an^^^“dM’t El ^ nd **** - Wa ? es * Tkn * )a daps in China. The committee’s 

s gs^sspistiiss as* “„ h » ir ^ b ™ d afajff i” • * v ° rid *** 

the structure/*-- -Bui rahe added 5^ naputra • in eastern rhinVfi 

that it wai tm. tn PutliaiDMit tn ““t According to Mr. Smil, Chinas 

ensure That thr», n stftutftm did i - 71,0 exceptionally Stlgb; b ead of 1.600 large nveis— rivers with 
‘‘not* ^j water, available— well. crter 3,000 drainage, basins exceeding 1.000 

a n estimated 


as an example of . the kind of H«th * Potential equal to the ... 1 

rights 'that inay have to be enftre ... installed . hydro-electric One major obstacle, however.] 
changed. It is - Widely known' capacity -of Canada in 1970. is tha\so much of China's poten-i 
that the -Govern m eht plans some according to an article, In the tial hydro capacity is conccn- 
vhances in the constitution, and March issue or Water Power and t rated « in sparsely populated 
the ruling Congress Party’s-piesl- Construction. regions. Nearly three-quarters is 

den,; Mr. L- K.’ Barooah, has - But Mr. Vaclav Smil. of the in the south-west which accounts 
formed a high- powered ten- 7 Unlversjty of Manitoba in Winni for less than 10 per cent, of the 
member committee" - with the peg, acknowledges that the pros- industrial, output. The east, on 
former Defence Shuster Swaxtir Pect* for the Ya-lu-tsang-pu.pro- ahe other .hand, , which has over 
Singh as chairman- to suggest Ject look .slim. It .is “certainly one-fifth of. the industrial output. 1 
a mend merits. The committee has beyond the financial and tech- has only 2 per cent, or the hydro! 
been askecL To report to tbe Con- nical means of China alone,” he potential. ; 

grcfa - President: wiliunj two coneUides. and the Chinese Gov- But delays and difficulties in! 
months. ' c . ernment will no longer counten- completing many large dams has 1 

Mrs. Gandhi and .other-senior ancr foreign participation in the severely curtailed the hydro-: 
leaders have also let it be known development of natural electric output of China. AJ- 
that they do not w^nt tbe Pariia- resources. though it has completed onej 

ment ary aystem- 'changed., and : A measure of China's total station of 1.255 MW capacity, its; 
have decided against -iutrpdpc- hydroelectric potential can .be total output is only of the order' 
tlnn of T» presidential. syxtmn. ; -Tfqund ..in its offer, when, it of 10.000 MW. I 
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major obstacle, however. 


Addis 
Ministers 
undecided 
on Sahara 

By Our Own Correspondent 

ADDIS ABABA, March 1. 
THE marathon meeting of the 
Organisation of African Unity's 
coueil of ministers ended here 
in the early hours of this morn- 
ing without the adoption of a 
forma] resolution on Western 
Sahara- 

After more than three days of 
often heated argument and 
debate, the OAU’s assistant* 
secretary general. Mr. Peter Onu. 
said it was up to individual OAU 
member states to recognise the 
republic declared in Western 
Sahara by the Folisario front 
The debate' had been about 
whether the OAU should recog- 
nise Polisario as a liberation 
organisation. But, said Mr. Onu. 
by declaring an independent 
Democratic Arab Republic, the 
people of the region had “exer- 
cised their right of self-deter- 
mination ” and there was little 
or nothing the OAU could do 
abou tbe- matter. 

In its closing session yester- 
1 day. the plenary committee 
decided to increase from five to 
eight tbe number of countries 
represented on the fact-finding 
, commission which is to visit 
Djibouti, the French Red Sea 
: territory in the Horn of Africa 
whose forthcoming independence 
is a source of bitter dispute 
between Ethiopia and Somalia. 
Tbe commission will bold talks 
with both the Addis Abaha and 
Mogadishu Governments to seek 
guarantees for Djibouti’s terri 
toriaj integrity when indepen 
deuce is granted. 

Japan opposes 
extra funds 
for IDA 

By Charles Smith 

TOKYO, March !. 
JAPAN’S Ministry of Finance, 
which holds the purse strings 
for the nation's foreign aid pro- 
gramme. is determined not to 
give way to pressures for a sharp 
increase in the percentage of 
funds being supplied by Japan 
to the World Bank's soft loan 
agency, the International 
Development Association (IDA). 

Japan is understood to have 
been asked at last week’s meeting 
in Loudon of the IDA and con- 
tributing governments to provide 
about li per cent, of the funds 
required for the next round of 
IDA replenishment compared 
with the 7-S per cent, which 
Japan contributed tn the fourth 
IDA replenishment. Ministry of 
Finance officials claim to be 
"puzzled” by the request given 
that oil-producing countries wall 
be taking part in the next round 
of- replenishment. They say that 
oil producers' contributions 
should relieve industrial non-oil 
producing countries like Japan 
of some of the burden which 
they carried in previous 
replenishments. 

Ministry officials also argue 
that Japan's balance of payments 
and budgetary’ situations are 
much tighter to-day than at the 
time of the previous replenish- 
ments. They claim finally that 
the IDA has enough funds to 
continue its current operations 
at current levels for a year or so 
that the problem is not one of 
immediate urgency. Several 
regional development banks 
including the Asian and African 
Development Banks are said by 
the Japanese tn be in much more 
urgent need of funds 
Japanese officials claim that the 
intal amount of the new IDA 
replenishment is a question 
primarily to be decided by big 
traditional contributors such as 
the U.S. 


The ranks close 
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DATUK HUSSEIN :ONN b as older Mitinys recall that D«tnk 
already brought * new: style, to -Hussein bewr**. remarkable re- 
Malaysira ; Gbrernment . xuA “SSf 11 ? ^ ^ 

Politics, ib his quiet unassuming bSore “ joinfS^S 

w: Yet until rhe Seattfof Tdn g£X ^ 

Abdul Razaki ln Jhnu«i? : .fe«:.«noe*ia Datuk Hussein’s life was 
people ; thought.: that - Datuk service, in the IndiaD Army, 
Hussein - would, 'Jmcmna then under British command. 

Prime Minister. He had-suffered ^re fc« tom to the rank of 
a heart ^tlaek last year .’And had:, ^ptain. , 

. ’ , <hat ^ wislmrt >like his'fetber, Datuk Hussein 

,■ Sit with distaste of political 

L *■ ** . TfttoiB y tm- “You can topple me 

you don’t Hke me. • You have 
I ml re to* ^ 0fWtT Jo -your bands be 

l* L recently pold a group of UNO 

tackle toe -Wglamies ajaimwting nf 4dwl- “I am not 

, i' 40 

llyifm, - the ■ counttv’s days immediately after Tm 

month but bag been put b'adc'«'-ZWr P™* Ml SS*Lzf! 

■ mo™ OTMle 

queetidn of who'^wdl. --succeed of lobbying. 

. Datuk Hussein as' Deputy Prime . In. Malaysia; the post is 01 vrai 
MiT^ev. . Eor.aU that th^ tiii?- importance as it assures to the 
cesara bas Jt^ Bmooeter. tiun holder an undisputed claim to 
• expe«ted, rad;Datuk Huss8io ; 'i^ -succession if the Premiership 
rin»^ mak{^^pi«enied,£aL :.faUs- vacanL - The post assumes 
- . Part ;-of^ the . : haswet^si. > -tfxK . even 'greater sign ificance nt this 
dpuhwdly-tte' umqttei-rTeLHtMH junctu re because of Datuk 
sHfp/betwebu his fwaBy: arid tbe. Hussein’s poor health. . The 
'.*.• :X'." •— . choice before Datuk Hussein is 

„■ v Malays- chfwiflt t ftudtl4ike - a difficult one: if he selects on 
. itbe* basiG -of personal ability, 

ihfiM'IeiujkgnR; a^ they.tiave^feh. flhazali Shafie will have an edge, 
.a aeMe of xuQt: 4rer shwe^th^ Imr Ghazali has tittle sup^rt 
^ UMNO: he had to suffer 

llatuV'Oriii 'Je$lBr; ^ founder- the humiliation of trailing 
rreridire t - nr Cntfed Malays behind b is- Deputy Mi n isier in 
Nitiooal OrgraKotioPk- who left: the part}-‘s Supreme Council elec- 
rtie-pirty'hr-lflfiS. When.'h* failed 'tioiw-la5l Junf. His appointment 
. vto persuade tneuf to jxpext'M tti' wmild eause._deep fissures witnm 
' parly. - ; • 

“ . nftf r rejmp^.UMNO .TOriin -iWariy. : Brinic Vice-Presidents, bmh 


now the most senior party leader 
after Datuk Hussein. 

Datuk Hussein is taking over 
at a critical time in tbe nation's 
history, and the current uncer- 
tainty is complicated by his own 
poor health. In the last six 
months before Tun Razak’s 
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Orin.- Jaafar -wicljtbe ^greatest Jadtsv thc^ '.-uiial <t 10? nf a m*pu.y 

although he a 


Datuk Hussein Onn 

death, the country was drifting 
along without any firm political 
control or direction. This was 
evident from the sweeping 
Petroleum Amendment Bill and 
the Industrial Coordination Bill, 
both of which were rushed 
ihrough Parliament while Tun 
Kazak was abroad, and Datuk 
Hussein, then Deputy Prime 
Minister and Finance Minister, 
was ill. 

The UMNO Party is deeply 
divided over the corruption trial 
of its you til leader, Datuk Harun 
Idris, and over ilie handling »<f 
Tun Mustopha, the former chief 


minister of Sabab. who resigned 
last October. If Datuk Hussein 
should make the wrong choice 
of Deputy Prime Minister, the 
party could be split even further. 

The Chinese are disgruntled 
by the Bumiputra economic 
policy of the past five years in 
which the Government 15 
advancing the Malays. Partly 
because of this they are not 
coining forward with the support 
and information needed by the 
Government to figbt Communist 
insurgency, which has grown 
considerably worse over the past 
two years. 

In Sabah, many people expect 
to see Tun Must an ha come back 
into politic^ in triumph as the 
Chief Miniker after the coming 
state elections. This will pose 
a tricky problem for Datuk 
Hussein, although reports that 
Tun Mustapha might then chal- 
lenge for the national leadership 
appear to exaggerate his influ- 
ence. 

The principal bright spot is 
the economy, the state of which, 
in the past, has proved 10 be the 
saving factor, staring off the 
disruptive forces during the 
country’s political upheavals. 
Prices for the major exports— 
rubber, limber, palm oil and tin 
— =a re picking up. Rubber prices 
in particular have exceeded 
government expectations. Real 
growth for this year is con- 
fidently put at 6 per cent., com- 
pared with 2 per cent. last year. 

If his health holds, the general 
feeling here is that Datuk Hus- 
sein Will he able to match up to 
the demands nf his new job. 
Unless he choose* quite ine 
wrong Dvpu-y Pr.cie .M-nist?r 
the various factions in UMNO 
can hr* expected tn cln.*e ranks 
behind their new leader, as they 
have always done jn ihe past in 
limes nf ensis Nevertheless, 
ihe mining mnptk» ■-■ ii; be 
mtical for DatUK Hus-eiu. and 
for Malaysia. 
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Quite simptyj they like peopIe.They 
enj oy meeting them, helping them. . 

People get hungry, and tired, 
and tense; mey need food, and sleep, 
and entertainment. 

Answering these needs is an 
ever-renewing task. Doing it well is 
a constant pleasure. 

Now we’re very big-mdeed, the 

group, witfiOTer 800 hotels™^ 
throughout the world, three of which 

are featured here. 

But our business is about one 
person welcoming another: If we ever 
forget that, we’ll get no profo-and 
-worse stiil.no satisfaction. 

To leammore about the world 
ofTHF, contact Peter Cunard at 
Grosvenor House, Park Lane, 

London WLTo make a reservation, 
telephone thelHF Reservations 
Office on 01-567 3444. 
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Texas Commerce Bancshares, Inc. 

PARENT COMPANY OF 

TEXAS COMMERCE BANK 

HOUSTON, TEXAS 

Incorporated with Limited L iahiiity in the U. S.A. 


Consolidated Statement at December 31st 1975 

ASSETS 

Cash & Due from Banks 5631 ,224.000 

Foreign Time Accounts — 265,801,000 

Total Investment Securities. 759,444,000 

Loans- $2,110,903,000 

Less: Reserve for . 

possible credit losses 20,448,000 2,090,455,000 

Funds Sold 522,738,000 

Banking Premises and Equipment 75,479,000 

Other Assets 1 78,383,000 

Total Assets $4,523,524,000 


Board of Directors 


LIABILITIES 

Demand Deposits 

Time Deposits.-- 

Foreign Branch Deposits 

Total Deposits. 

Funds Purchased 

Other Liabilities 

8 1% Debentures due 1985 

Total Liabilities. 


— $1,613,640,000 
...... 1,547.142.000 

— 462,551,000 
.._ $3,623,333,000 

471,330.000 

— 139,950,000 

50,000,000 
.... $4,284,613,000 


CAPITAL ACCOUNTS 

Preferred Stock $1 ,894,000 

Special Preferred Stock. 514,000 

Common Stock. 34.521 .000 

Class B Stock 1 0,531 .000 

Surplus 88,278,000 

Retained Earnings 103,173,000 

Total Capital A. ccounts __ $238,911.000 

Total Liabilities & 

Capita! Accounts '. $4,523,524,000 


NET INCOME FOR 1975 ’A AS S"S 0J0 0Q0 AN INCREASE OF 
19% OVER 1974. 


HERBERT ALLEN, Chairman, 

Cameron Iron Works. Inc. 

GARNER ANTHONY. Chairman , 

Cox Enterprises. Inc. 

THOMAS D. BARROW, Director Sr Senior 
Vice President. Exxon Corporation 
HOWARD BOYD, Chairman. 

The El Paso Company 
CHARLES C. BUTT. President. 

H. E. Butt Grocery Company 
THOMAS L. CARTER, Investments 
JOHN T. CATER. Vice Chairman 
RORICK CRAVENS. Chairman. 

Cravens, Dargan & Co. 

J. H. CREEKMORE. President. 

Houston Endowment. Inc. 

JOHN H. DUNCAN. Chairman. 

Gulf Consolidated Services. Inc. 

G. E. ENG LEMAN. Chairman. Union Beni, of 
Fort Worth & First National Bank of Hurst 
HERBERT E. FISHER. Chairman. Pipe Line 
Technologists. Inc. & Kaneb Services, Inc. 

J. ROBERT FLU OR. Chairman. Fluor Corporation 
WILLIAM C. HARVIN. Senior Partner 
Baker Er Bolts 

ROBERT R. HERRING. Chairman. 

Houston Natural Gas Corporation 
ROBERT E. HIBBERT. Oil & Gas Producer 
RAYMOND M. HOLLIDAY. Chairman. 

Hughes Too! Company 
E. C. JAPHET, Jnvesiments 

WILLIAM H. LANE. President, Riviana Foods, Ine. 
BEN F. LOVE. Chairman 

THOMAS B. McDADE. fvecutive Vice President 
ROBERT MOSBACHER. Oil & Gas Producer 
W. D.N0EL President. 

Ei Paso Produces Company 
LESLIE C. PEACOCK. Vice Chairman 
WILLIAM W. PHILLIPS. Jr.. Chairman. 

American National Bank of Beaumont 
P. R. RUTHERFORD. Oil. Gas & Ranching 
CHARLES SAPP. Senior Partner. 

Liddell, Sapp. Ziuley & Brown 

FRED 5. SCHWEND, Petroleum Consultant 

E. C. SCURL0CK. Chairman. 

Scurlock Oil Co. h Eddy Refining Co. 

ROBERT R. SHELTON. Executive Vice President. 
King Ranch. Inc. 

ALLAN SHIVERS. Investments 
HARRY K. SMITH. Chairman. 

Big Three Industries, Inc. 

JOHN E. WHITMORE. Senior Chairman 
C. HOWARD WILE MON. Jr.. President. 

Arlington Bank & Trust 


London Branch, 44 M oorgate EC2R 6AY. Tef : 01 -638 8021 . Telex 884851 

ROBERT C. HUNTER, Senior Vice President and General Manager. 

Offices: Houston, London, Nassau, New York. Mexico C'lv. Tokyo. 
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Kosygin plea for more 


summit 
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By Reginald Dale 


IS'Ti :■/> 


BRUSSELS. March 1. 
■'BRITAIN will make the tackling 
of structural unemployment on 
'a Europe-wide basis a major 
issue ut next months EEC sum- 
mit in Luxembourg, Mr. James 

■Callaghan, the Foreign Secre- 
tary. said here to-night. The 
British Government had asked 
the Brussels Commission for a 
study of trends between now and 
19S0* although it was too early 
' for detailed proposals to solve 
the problem, he told journalists. 

“ No one knows the answers," 
the Foreign Secretary said as 
he left a session or the EEC 
Council here. He added, how- 
ever, that the Prime Minister 
would give the summit an out- 
line of current British efforts to 
combat structural unemploy- 
ment. such as .through training 
and retraining schemes, regional 
development and the work of 
the National Enterprise Board, 
and suggests that similar plans 
‘ could be adopted at Community 
' level. 

The latest U.K. initiative, 
which was supported by Italy 
and Ireland, follows a series of 
. calls for Community-wide action 
• to fight unemployment by British 
. trade union leaders as well as by 
Mr. Callaghan himself. The 
Foreign Secretary reminded his 
cnlleamies that the Community's 
•Economic and Social Committee 
had to-day sent Governments an 
appeal for Community action 
that was largely inspired by 
.-British trade unions. 
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| THE SOVIET Prime Minister, terms 


manpower 


and technological progress, 
nore UP! adds t Mr- y 


regress. Leninism penetrate the' 

Mr. Gus HalL contents of Leonid Bre? 


Mr. Alesei Kosygin, made few. materials. Some of the more UPI adds: speecfa u ke the bright r* 

promises, to the consumer bu* a Sit powerful laser," Mr. Ha 




and mo!^ quality control -at all on hy other ministries. JW» jUTSStS S SS^JSoSSS 

levels when be delivered Us The planners, will also be P iSene?denf uS? of anti-Soviet propaganda? 




report on the economic develop- expected to keep a closer eye on " l i* „ fh I° wpatfirn Com- singled out those "scan 
meat of the country for the nest overall quality of production in 80m ® oUier . posses radical, left or j 

five years to the 2Sth party the plan and to encourage and ™J{“- Jd of Marxism- Marxist colouring.*’ . 

congress to-day. keep a check on labour produo- iae loeas -■ 

Mr. Kosygin confirmed that tivity and. the economical use of r — — "* " — — - — 

agriculture, which will receive assets. Until now the basis of jms list of applications will be opened at io.oo a.m;^on 
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over a quarter of all investment economic planning has been a 
during the next live years, is heavy emphasis -on quantity 
still holding back the rest of the nattier than qualify. . 
economy. _ He said that large ^ industry is to -be re- 
q . uaD 9. t3 ? s of de uvered to orEaj1l ised into large production 
the State are below standard, associations by 1980. These 


^^mTbOI IVTS/AKO WILL, BE CLOSED ON THE SAME DAT.- 


which suggests that the real associations.- which were started 


, situation is worse even than the 
low harvest figures indicate. 


in a few industries several years 
ago, do a lot of their own 


Mr, Kosygin was able to boast pinning and research and are 
that much progress had been not so tigttly controlled by 
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made during the last five years, 4e Ministries as individual 
even if less than had been cnter prises. 


ISSUE OF £100,000,000 AT £96.50 PER CEJT 


hoped. 


of P a t grave V economic gr^o^rgy wSuld^eh^ 

Soviet economy was untroubled ®“ “**• Si? 


by. i n fiatlo n. or* a'nF spoils' ills. 

However, he made clear that the *.® 1 5 r £' ““S 1 *?* <2I*i2!J5S 
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week by toe Party Leader Mr. *°, uld be 

Brezhnev for an improvement in switched from oil to coal, 
the planning system and He also said that the national 
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The issue Is mode tn ac c ord an ce irllh a General Consent gfr-en ftu the ■■ 


THE CYPRUS IMPASSE 


Mr. Wilson will raise the long- 
term unemployment issue when 
-the summit discusses the overall 
economic and social situation in 
the Community. 

Meanwhile, the Foreign Minis- 
ters failed to satisfy Turkish 
demands for major improve - 1 
menis in the treatment accorded 
to Turkey's agricultural -exports 
on the EEC market. After Mr. 
Ihsan Sabry Cagiayangil, the 
Turkish Foreign Minister, had 
said that he could not accept the 1 
Nine's offer, it was decided that] 
further talks would have to be; 
held here to-morrow. 


Makarios calls 
on U.S., EEC 


Six killed 
as oil rig 
breaks up 


the planning system and He also said that the national ^ Ume (s ^ m accordance whh a General consent trfr-en tw the 

management The.state planning Income is billions of roubles less under t/ie control oi Bomtwtad Order ums. The stock is an hnvumm 

commission, Gosplan, will be than it should be because of the Kte’ 

expected to pay more attention shortcomings in the economy. WSTMAISl** CmUKa 1 

to the overall development of the He particularly blamed the The sine* is created t>r a Resaiuikw of uw Greater London cow 

■economy, to ensure that the wasteful use of resources, delays mb t£S teS 

growth is balanced between toe in capital construction, poor tofSie siock. 

various sectors and that management and toe slow i purpose of issue . • 


\ i-.iin 


industry is rightly located in applications of scientific 


British delegation leader 
takes independent line 


BY DOMINICK J. COYLE 


NICOSIA. March 1 


Turkey is deeply concerned at 
the failure of its association 
agreement with the Community 
to live up to expectations, and 
Ankara is clearly indicating that 
it may have to review its entire 
political and economic relation- 
ship with Western Europe If the 
Nine do not agree to substantial 
improvements. 



A DIRECT CALL on the U.S. Turkey and the Denktash leader- 
government or the European ship of u delaying tactics ” and a 
Economic Community, or both, refusal to enter meaningful 
to make specific proposals now negotiations, a charge which the 
to Ankara and Athens for a ter- Turkish-Cypriot leader refuted 
ritorial and constitutional settle- strongly in a subsequent inter- 
ment in Cyprus has come from view with the Financial Time's. 
Archbishop Makarios, the It was, he claimed, the Arch- 
Republic's President, in an inter- bishop who was delaying through 
view with the Financial Times, his refusal to submit any detailed 
The Archbishop, the intended settlement proposals. He is still 
victim of the abortive 1B74 coup talking, said Mr. Denktash. about 
by the then Greek Junta, which “his" Cyprus,' not the country 
resulted directly in the Turkish of ail Cypriots, 
invasion of the island, insisted The Greek-Cypriot side, as 
that there could be no peace in represented bv the Archbishop, 
the Mediterranean until the insists that Turkey was the 
Cyprus problem was resowed. aggressor in Cyprus, that it is 
The President, who is also the the. Turkish army which grabbed 
religious leader - of the islands which ^tiU holds 50 per cent.- 

majority Greek-Cypriot popula- gf the islands territory (and an 
tion.'accused Washington of fail- officia Uy estimated 70 per cent 
ing to pursufflejeht diplomatic of islands' economic 

pressure on the Turkish Govern- potential! and that accordingly, 
ment to bring about * Cyprus it i3 U p to the Turkish Govern- 
settlement because of U.S. con- roem t0 make concessions. 

HREF r h? fi L fU m 1 KS£f Bn< “ "What concessions can we 
Military ba.es in Turkey, . make?" says the Archbishop, 

raJnitSf TSShlSSS noting that 183,000, or one in 

three of ^ ' Greek-Cypriot 
Jn nvpr ^ople, are still refugees from 

Jfhpn^r their homes in toe north of the 
ISiy in “land, many of them still under 

1 . "to oi ffinlsm” o ! ,hS “S 


SIX MEN from the stricken 
Norwegian oil rig pictured 
above died, and 44 were 
rescued, after their lifeboat 
was overturned by huge waves 
in a North Sea blizzard yester- 
day, Renter reports from 
Bergen. Tbe lifeboat was put 
back on an even keel by an- 
other breaker, according to a 
survivor. 

The men' were from toe 
19,000-ton rig Deep Sea Driller, 
owned by the Odfjell company 
of Bergen, which ran aground 
about 25 miles north of 
Bergen. 

Accompanied by a supply 
vessel, tbe rig was being 
moved (o Bergen for repairs 
from its site in the Norwegian 
sector of the North Sea. One 
of toe survivors said toe rig 
was blown aground about 
3 am. and about 90 minutes 
later toe crew was ordered into 
one of the lifeboats. 

The £I5m..rlg Is believed to 
be a total loss. • 

Eric Short writes: The loss 
of toe Deep Sea Driller is 
likely to cost 1 the London 
Insurance market at least 
£10m. 


BY OUR OWN CORRESPONDENT 


MOSCOW. March 1. 


1 PURPOSE OF ISSUE . ■ 

The orocetfds of the issue will be used to replace monies borrowed ten 
to meet capital expenditure pending tbe raisins of team; U>. redeem oft 
f ailing do» for repayment; to finance further capital expenditure of the Ct 
a arborised by the Council's annual Money Acts: to make advances to ho 
persons to whom the Council ts authorised to lend money! and ftir other 
for which the Council is authorised Ut borrow. 

Tbe Slock will be registered at the Bank of England and «etn bo Han 
In multiples of one new penny, by Instrument in wiring in accordance 
Slock Transfer Act 1863- Transfer* will be tree ot stamp duty. 

3 INTEREST 

Interest (less Income tax) will be payable half-yearly u the Bank of 
on iQth February and 10th Aturast. Interest warrants will be transmitted by 
The first payment will be made on Wth a mm si ibtb at the raw of a 
income lax> per £100 Stock. ' 

4 REDEMPTION QF STOCK „ . „ , ^ 

Tbe Slock will bo repaid at oar at the Bank of England un Wrh Aug 


AS EXPECTED, the British to both the Vietnamese and V redem ption qf stock 

delegation added its voice t?-day Angolan liberation movements. The stock win be repaid at oar at the Bank of England un im Jtae 
to the chorus of parties « the He esried on all Communist. VAT' ” 

Soviet Congress who beg to and Socialists m the labour 3 provision for repayment 

differ with the Moscow line. movement to combine forces "to The Council maintains a Consolidated Loans Fund and Is required by V 
Taking a note from^his ItaUao forced Labour Government off =“"”/« “E, ■fiJS 1 . C ~ mfS. 'SKJrffSKJS 
and French comrades, Mr. Gordon its disastrous course and secure 0 ^ 11 . Bive m respect of expenditure under tho community Land Art 19 % 1 
McLennan, general secretary of the implementation of a counter- ibr ute repayment of which will be nude from the proceeds at the safe at 
the Communist Party of Great crisis programme " which his wivaw dereiopmem. 

Britain, mapped out to the Con- party demands. The defeat of 6 security ^ ,h« <%»■„« an * win w 

great what be described as the tbe Right-wing in the 'Labour ^ »?wucTVc£ 

“ British road ** to Socialism. movement was also essential, assumed responsibility and other stocks and securities issued or to be issue 
This included a system which he said, to bring about this cowkii. 

“ would guarantee persona] free- “ British road to Socialism." 7 statistics relating to greater lonboh 

dom the .Plurality of , political Moira Cnnynghame wri^ : ^ — |e , ;; •- “ ” ^ 

parties, toe independence of The Italian Communist leader. Rateable value iu April 1975 - .. ftA 1 

trade unions, religious freedom, sig. Enrico Berlinguer, who Product or a rate of ip in me t. 1978-77 testbnamii — — — n 

freedom of research, cultural, made a defiant speech in Moscow R „.. onu . 0( th . roimclI “ 

artistic and scientific activities." last week emphasising the EsumJt ^ t f fi al ' nue ** Cavn 197S ; 77 ' _ _ _ ni 

The tone was milder than that Italian party’s right to decide its Govorument crums — 1 # 

of some previous dissenting own policies, met Soviet party Rents - ,ewi ^ LnCTmie — — ® 

speakers, but the message to the leader Brezhnev this morning. 

Kremlin was clear enough. Sig. Berlinguer later' /left «« 

Nonetheless, Mr. McLennan Moscow for Italy. outtumdinB ioan debt 3irt *mdt iS7S: 

made the pro forma pledge of A statement issued after toe uJnSSim rSSct m wrebis mastered to “ " * 

“sotidarity and joint action” of meeting said that “a mutual ' Govcmmont Doparcmenu and other local and 
his party with the Soviet Union wish was- expressed to continue ; ’■ wM* . 

in toe struggle for peace and broadening, internationalist ct^ •• ^ WucaSfr Ac^s " 

Socialism and against operation between toe two Deferred repayments from purchasers of council 

Imperialism. In this context he parties oh the basis of brotherly hou»« S3.67=sw 

had praise for the assistance friendship and respect foi* the cureem Assets ... .. ... tf-Muo 1 . 

rendered by the Soviet Union independence of each of them." 
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nutsundlne loan debt .3ist March 1975; 

Gross outstandinc loan debt „ 

, Less Debt in respect of services transferred to 
, Govcromem Departments wad other local and 
- 1- public authorities . . : . -/ .. .. £|1I<J73.5B5 

Loans to other local and pnblic autbariuos ... .S3.W0.4M 
Loans to borrowers under housing and other Acts 43S.48S.53S 
Deferred repayments from purchasers of Council 

houses 53.67? ,918 

Current Assets ... - ... 4G.M1.149 


Net debt ot the Council tof which Housing flS7.S85.t7l) ... 


French political battle erupts 


ri s Pounds in the southern coastal 
SL5S # 2iaLP* resorts of Larnaca and Limassol. 


BY ROBERT MAUTHNER 


PARIS. March 1. 


S APPLICATIONS AND GENERAL ARRANGEMENTS 

Applications will be received at the Bank of England, New Issues. Watiln 
London, EC4M 9AA. Applications must be Air 039 Slack, or a multiple tlu 
to E2.WH Stock; applications far more than £2.033 stock mutt be In a moltipl 
5 tuck. No allotment will be made for a loss amount than cum stock. A 
drogue representing a deposit of E10 per cent of the normnat amount applied 
accompany each application. 

Tbe CouiicU reserves tbe right to allot a less amount iban that app 


presence ” in their country if ~ — I THE FRENCH poliucai scene, anoru me luxury or ignur.u a paia s arpij-puKucMu »i.u iu risk of tbe applicant. If no allotment Is made, the deposli w.il be refunded 

Washington did not alter its , ^resiueui maKarioo nairao bas been quiescent for them. Algeria during which he was retro Of partial allotment, the balance of tbe amount oald as deposit 

fogciM ?n Cyprus. U mlI »' mont ^' has suddenly been ' The Government has therefore , re ,ted virtuully as a Head of Tm m » mad, a, a«r « after aue®™ M „ ^ 

claimed, in the inferview . a i t _ r a_„ t b« nnnuia- en ^ vene d a jna ^ 0!r hattie been forced to change its tactics state by President Bouraedienne, ** allowed on suck payment. Default in the patraem of any instalment by 

that he had already indicated to asuoeraieiy altering tne popuia i nvo j v ij,g a |i the big guns on radically and move on to the v. *„ *__i. u-.h date If 111 re,Hler lhe de * w,lt and mstaiment preTiousiy paid liable to f 

President Ford and Secretary of tipn structure of Cyprus by ship- tb e Government and Stock Its main target has been has been taken tQ task both by aZ,0 S wn i. 11 ""'I""- „ 

™ K ^S„ S h Ch AJnftlr FanI TuSuSto whiS Opposition side. ‘ M^^nmcoSMitte^d. toe «; Chirac^ the Prime may be ^mto -■ - 

s"/™ “dK b ^ruet s usssjsa sis ™ laittynwaw 

hid no immediate criticism Hp Both Darts of the island now outbreak Of political Hostilities IS expecteo lo nut ure oiggesi W*W 1 . tne interior nunisier, ior muaimem payment is overdue). Leuera oi allotment must be surrende 

n ”. hawffSder aJS the Cantonal- elections on March gams at the polls. criticising the French Govern- recmrailtm. accompanied by a completed replstrauon form, wben ifte final he 

* l “°. Pf e f en £ ppvernment have* appalling economic aod ^ which, though unimport- M. Mitterrand, who has just ment's policy while abroad. “ p««i. unieM payment m fun has been made befnre u» due date, in wtu 

tn Athens, hut he had no doubt social problems, but It is evident * , , i 7v,-™VJu,or arlr^HoiTis they must be surrendered for reitKtraUon not idler tban Jib May I87Q. 

lhat "no Greek government " that Archbishop Makarios is aw « en >seives, are oeing t a eommiMron o» 12 aop per two suck wiu be paid to bankers or noct 

r^ff.-! ■ rs * p*-® re'oi'X 1* w-. v e „ . s g egi m’awafgj z 

V-r-iut Carnaval of confusion arasara. sssv^r, sssj? js, at. 

sfst.'aaii'i Hsrs" sss ^oSs^sSs. •«« , egwaaatittBawwMi • ' wi 

too. have Inn., since believed that -hui present policy is to ensure, half-hearted efforts lo iilay down PAUL ELLMAN LISBON. March 1. a 1 the Bank of England; ai the National Westminster Bank Ltmited. Ne» 

Makarios has ambitions to piay ,-!■ ,k D DaJI-ncarxea eaorts ID Play OOWC Department. P.O. Bw 79. Drapers Gardens. 13 Throgmorton Avenue. Louder 

a direct role in Greek Dolities “ p ° ssi ? ie - .“I 3 . 1 Wms Use significance Df neirt Sunday s THE GOVERNMENT first got At this stage, faowewr, the :8D; from Mcara Mullens i co.. 15 Mooreatc. London, ecir «an; at , p. I \ 

Bilateral settlement tolks T?thi« po11 ? r ? 4 e ren r ewa ' of haIf ,^ into the^act hy stating firmly that Communist-controlled unions- ** Crea,er U,Dd0Q ConncU ' CQOT 

under the persona! guidance of h . J i membership of the so-called Mardi -Gras, or Carnaval. as the never slow to miss a trick— had bank of England. 

Dr. Kurt Waldheim the UN IT? , onl - v . a small country. “General Councils.’' which Portuguese caU it. was not a joined toe debate, publishing London. 

Secretnrv General .ire- in f.ier . th ? Americans can have op; administer local affairs in sub- public holiday. motions affirming that Carnaval 111 wto- 

continuins hetweeo the Turkish- ffr*'™ ’f divisions of the country’s 95 No sooner had it done so than was a "conquest of toe THE FORM MAY be usfd 

Cypriot leader, Mr. Rauf C ^ prus P ro ° lem 18 resolved. Departments, have been to no the Bank of Portugal started workers which was not up for ‘ Bfc USE P - - - 

Denktash and Mr. Glafcos The Makarios Government is avail. *- With toe Opposition buying space in the Press in- grabs by a Government in the f*, r use by Banker or Stockbroker claiming 
Clerides, the principal Greek- dearly hoping that President Socialist and Communist Parties, forming the local population that pay of capitalism. • mi ng commission 


THE FRENCH political scene, afford toe luxury of ignoring paid a high ly-publicised visit to SL^ppSt.^i/Xfuo^em'fs m»d? d ^^i W ^{ L '5fremDd3 


PnneiAanff M-,iririne B i iic iium'wu . — — — -■» * m*uij-Huuiiviacu risk of U» applicant. If no allotment la made, the deposit will be retnnded 

a-resiueni maKartob vwims ^as been quiescent for them. Algeria during which he was C*«e of partial aUounam. ibe balance of tbe amount oald a a deposit 

i?‘ nw 1-^ny m °M^- suddenly been ' Th. Government has fterefore treated virtually as a Head of re, “S^ Tm a. mad, „ JW - » after -nmeem »« » ana 
Aaiihantoiv aitar+nir t>»» nnmiia enlivened hj a major oatue been forced to change its tactics state by President Boumedienne, 1,4 ° n payment. Default in the payment of any instalment by 
aeuoeraiei) altering tne popuia- juvoJving all the big guns on radically and move on to the v i.a.o . . . th . date wUl render the deposit and any mstaiment prevloualy paid luble to ft 

txon structure of Cyprus by ship- +1- rnnimft and has been taken to task both by and the allotment to cancellation. 


Letters of aHoonem may be split into denominations ot multiples of 
wrttleu request received by the Bank of England. New Issues. Watllnj; 


M. Mitterrand, wbo has just ment’s policy while abroad. 


LISBON. March 1. 


u paid, unless payment tn full has been made before the due date, in wtu 
they must be surrendered far registration not later than Mb May 1876. 

A commission of 12 jOp per flOG Stock will be paid to bankers or oort 
on allotments made In respect of applications bearing their stamp: this con 
win trot, however, be paid tn respect of any allotment which arises mu 
underwriting commitment. Furthermore, no payment will be made wt_ 
banker or stockbroker would receive by way nf commission a toul of less tbi 1 .’ 

AppUittrion forms and copies of this prospeente may be obtained at the • 
Engl ana. New Issues. Wailing Street. London. ECtM 9AA. or at any ot the b 
of the Bank of England; at the National Westminster Bank Ltmited. New 
Department. P.O. Bw 79. Drapers Gardens, 13 Throgmorton Avenue. Louder 


THE FORM MAY BE USED 


For use by Banker or Stockbroker claiming commission — . 


Cypriot negotiator. At one time Ford and Dr. Kissinger will I which are currently riding on all financial institutions would Getting at the truth of the I 

nlaeiJ.F « u M .i r « el am n „ el ■» r inn I £„t e. « lamUnei-l ! tlu nffffet of an imnriiewlon f«ri ha ffinavf fn-mnrmlif mu rear v- he nnm imnneeihU i 


Mr. Clerides threatened to resign " demand ” significant territorial { the crest of an unprecedented be closed to-morrow. matter is by now impossible; 

over apparent differences with concessions by Turkey in Cyprus I wave of popularity, continuing to By then, the Ministry of since anybody with any sense! 

Makarios on toe conduct of the when Mr. Ihsan Sabri Caylayan- [ look upon the elections as a Labour was reduced to proclaim- left Lisbon for the countryside 

Vienna talks, but the Archbishop s>l. the Turkish Foreign Minister, | fundamental test pf the political i ng feebly that it would not be or toe Algarve last Friday to I 

insisted to me that no disagree- visits Washington later this i temperature of the electorate, fair if Mardi Gras- was a holiday make sure of a four-day week-! 

meet now exists. He accused month. toe Government coalition cannot for some and not for others. * end. j 
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Some ortTie Assisted Areas m© 
a lens. long way from tho Homo 
Count lea and thoMidlandJ. 

But Cwmbran la tittle more than 
two hours from London by Mtf , 
run err.- minutes from Birmingham 
byMSM&l. 

Cwmbran is ema of Britain’s 
most successful industrial 

developments -A thriving, wriJ- 
cstablishcd Now Town with 44,000 
people, excellent housing, 
schools and shops, and every 
amen ity for work and leisure. 
Modern factories and otflcc3 
arc available, anti Cwmbran 
Development Corporation 
welcomes enquiries from Indus- 
trial is to planning to expand 
in a beautiful area within 
easy reach of London and the 
Midlands, with Uie assistance 
of Government grants. 


GIBRALTAR AND POST-FRANCO SPAIN 


THE UST OF APPLICATIONS WILL BE OPENED AT 10 A.M. ON THU 
4th MARCH. 1976. AND WILL BE CLOSED ON THE SAME DAY. 


Movement around the Rock 


GREATER LONDON 
12f per cent. STOCK, (983 

ISSUE DF £100,000,000 AT £96.00 per cent. 


BY JOE GARCIA IN GIBRALTAR 


TO. THE GOVERNOR AND .COMPANY OF THE BANK. OF ENGLAND ■ 
I/We .request you to alia! -to me/us in accordance \rtth tbe terms 


Get the facts. 

PLEASE WHITE Off PHOJUE 
FOR A NEW BROCHURE, j 


BUSINESS " 
COMES TO 
UFE IN 
CWMBRAN , 


Cwmbran 


GARDEN CITY OF WALES 


TsrfiiH {rjbmdtlori JbouibvMncss 
ppportu Kiticj in Cu-eihr^u, please 
vttic ts n. P. Mender:, M.C., 

tJcucrslMcwwr, C :rn:brc n. Dcvdop- 
ntcr.z C-.Tverdf.or.. Garni House, 

Tot sr. Ccr.irr. C wirAiuu. Gmiu &74JXJ. 
rejig rv*. CurJfTi r. 67777 


SUDDENLY EVERYONE is 
optimistic about the future of 
Gibraltar after ten years of 
wrangling. The Spanish Foreign 
Minister, Sr. Jose Maria de 
Areilza, if optimistic that Britain 
will show more understanding of 
the cemuries-old Spanish claim 
to Gibraltar now that it is 
Madrid’s intention to embark ou 
a process of democratism inn; 
London is optimistic thaX now 
tbat Spain is asking for support 
on the Common Market and 
NATO, Britain will exert more 
influence on tbe new Spanish 
Ministers to ease Uie restrictions 
imposed on toe Rock during 
Franco’s days; and in Gibraltar 
they say that the frontier will 
open during Easter, 

In effect, there is no concrete 
evidence that either Britain, 
Spain, or the Gibraltarians are 
prepared to shift from their 
respective positions:- Spain ’Wants 
to regain sovereignty over the 
Rock; Britain says that the 
wishes of toe Gibraltarians must 
decide the issue: and the Gibral- 
tarians come up with the oft 
repealed slogan of " British we 
arc. British »ve slay." Iri leed 
as Sr. Areilza Hies to London cn 
March 3 for a working visit, as 
part of his tour of Common Mar- 
ket capitals, in Gibraltar toe 
Government and the Opposition 
will be putting toe final touches 


to a programme of constitutional 
reform which they InteDd to put 
before Britain as a prelude to 
the general election in Septem- 
ber. If anything, the Gibraltar- 
ians will be seeking to strengthen 
ties with Britain. 

The preamble to the Gibraltar 
constitution already makes it 
plain that Britain will not 
transfer sovereignty to another 
state against the democratically 
expressed wishes df. . tbe 
Gibraltarians, and that the Rock 
will remain a part ol Her 
Majesty's dominions unless and 
until an act of Parliament other- 
wise provides. Certainly 
Gibraltar leaders are convinced 
that Britain will honour its 
pledges. But os Spain gains a 
semblance of democracy, a grow- 
ing number of Gibraltarians fear 
that they may be abandoned; if 
Spain were to open that frontier 
or.ease any of toe other restric- 
tions, they would react with both, 
gratitude and suspicion. 

During toe dialogue of the deaf 
lhai has characterised Anclo- 
Spanish contact since May 1966, 
when the first Gibraltar talks 
were held in London. Britain has 
been idling Spam to woo the 
iGibraltarlans as it is they why 
have toe key la the fortress. Any 
policy in Madrid that would 
iessen tension and could pave toe 
way to better understanding 


between Spain and Gibraltar 
■would be welcomed in London. 

It is reliably stated that Sr. 
AreiUa is personally- opposed to 
the hardline policy on Gibraltar 
and this raises hopes that the 
Sp.anish Cabinet will realise that 
this has failed to recover toe 
Rock for Spain, and that the time 
for change has arrived. As far as 
Britain Is concerned, it is logical 
to assume that, with Spain knock- 
ing on tbe EEC door, the British 
are now — for the first time in ten 
years— in a position of being able 
to wield some influence over the 
Spanish regarding Gibraltar. It 
is recalled here that when Spain 

reacted adversely to the Queen's 
visit to Gibraltar in 1954, Britain 
promised to support the Spanish 
hid to. join the- UN in exchange 
for more moderation towards 
Gibraltar. 

Since hopes are spreading toat 
sooner* rather than later the 
restrictions will be eased, 
Gibraltar is looking back with 
satisfaction at having -survived, 
not without sacrifices and hard- 
ship, ten years of blockade. There 
is no evidence to suggest that 
Gibraltar could not hold out 
indefinitely if need be. In spite of 
the isolation and tho claustro- 
phobia. The traders that line 
Gibraltar's mile-long Main Street 
shopping centre who were worst 
hit by toe Spanish squeeze, have 


been adapting themselves to the 
changing circumstances. With 
more money confined to the Rock 
instead of being spent across 
the border, the 30,000 inhabitants 
have in many ways replaced visi- 
tors as the main shoppers. 

But with world recession 
affecting receipts from tourism, 
and cruise calls down to one so 
far this year, the importance of 
defence spending has sharp- 
ened, although as a result of the 
last defence review some '250 
British servicemen have left or 
will leave the Rock. Against 
some predictions, the economy is 
showing no signs of collapse. 

Revenue is on an upward trend 
as toe Government seeks to 

balance its budget. ; 

But with a general election in 
September, toe main political 
preoccupation is to secure con- 
stitutional change that will, apart 
from strengthening the ties with 
Britain, provide Gibraltar with a 
system of government more in 
keeping with its minuscule 
dimensions of 21 miles by f 
mile. The present system of 1 
government and opposition has' 
been the target of mount- 
ing criticism as it divides 
so small a community causing 
political strain which many con- 1 
sider unbearable snd likely lo 
discourage a wider uolitlcal pap 
ticipation- It. la likely to be 


replaced by a system type of 
administration whereby govern- 
ment will be by committee, such 
committees being chaired by 
ministers wbo ultimately will he 
responsible to ihe House nf 
Assembly. The House will retain 
legislative powers. 

The Spaniards, who have 
always objected to the rock's 
Westminster style of political 
framework as bordering on mde- 
nendence (which Gibraltar is 
denied by virtue of toe Treatv 
of Utrecht), may well wish to 
interpret the advent of a new 
system of government in Gibral- 
tar as a British concession. 


prospectus dated 1st Mardi 1876 



t atwve-aaqwd Si«* and l/w* hereby en gage to par the Instalments as ther 
i aJtohaenl ( Lai jnas be made in respect ol this appUcan 

inn tw?. n 1/Wt requesr U«t any letter of allotment in r 

of tie Stock allotted 10 me. in be sent to me.ui by post at my/ our risk. 


?3SSm «f ™Si- hm « u. s,™ “» ‘ 

it?. 1 -vSf 0W * lcfll,ri5 ’ B / a *e «U resident outside the Srin 
Teniinnes d and that ibo security is nor be tne acquired by tie appUcaptui . 
nominee, sj or any oerfionis. resident outside Uwae TemiartaeT 


March 1976. 

PLEASE USB BLOCK LETTERS 
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SURNAME AND DESIGNATION 
MH/M REMISS OR TITLE 


FIRST NAME (5) in full 


ADDRESS IN FULL 


LIQUID AIR 
CORPORATION 


The Board of Directors of 
Liquid Air Corporation of North 
America declared roday rhe first 
quarter dividend Q f S0.30 per 
common share payable March 17. 
1976, to the shareholders of 
record March 9— this dividend 
represents an increase on the 
previous quarterly dividend 
which was $0.25 per common 
share. • 


a Applications must bo for DIM of ebo Suck or a muUtmo thereof up to £2. KM S 
applications far more than E2JB0 Slock bum be Is multiples of EM * 
Applications shook! be todoed at me Bank of EnsJaati, WfJUng £ 

London. EC4M 9AA- 

b A separate cheque must accompany each application. Cheque* shauM be i 
payable 1 uj “ Bank of England ” ana crossed 11 Greater London Sloe 
e If tills declaration catuut He made it should tw deleted and 'reference shout 
made to an Authorised Demwnarj or. in the Republic of Ireland. nn-Appr 
. Astern, throush whom Maneai should be effected. Authorised Depositaries 
Itstod in fho Bank of England's Suttee EC I and include must banks and » 
brokers and proctisnui solicitors ut the Untied ' Kingdom, (be Channel isiant 
tbe isle of Han: Approved Aetna In the Republic or Ireland arc defined tr 
Bank of. EncUmTs Notice EC. 10. 

d TIm .Scheduled ■Terrimrles at present- comprise. tbe United- kingdom,' tha Ch.- 
- islands, the Isle W Man. Ute RvftfflUc'af IfeJand" and Gibraltar.' 
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K>ktJ|f • "it* ' '■■ 'i 


after ta nk ers setback 


■J:- BY. JOHIf CORRESPONDENT 

v ’ SWAN\- -HV^XBIL^h-:fi^^Vjias options <ul a .remaining four 
'. larRcst-'.--JtoptRwi<SBg • gamp, ships, bat these^lso seem likely 
4 ^-clalased yesterday . tiNtt It; ,was tp'-be.cancellea in view of Mari- 
^starting. to-recovqr inuu tte. big time Fruit - Carriers' acute. 
' ■. • ^setback : caosed ’br^'Canjcella- .financial crisis,. ■ 

; , tzon of options on-' irfiw* tankers - Swan Hunter" is confident that 
held, by Swin..HanSime, "tiw j<ant It can maintain. it$ 24,000 labour 
r^ - -. company '“teitirofied : ' by' the force intact at least until, the 
. ' ; _ ;^finaw^ly-t«HtiJted end of the yea^-Jonger If it can. 

-.. . r VFrulVCarrter8.' ' - ' attract new. orders. 

> *<N * Hr. • & - Mfctve&v Stran » “MW 4K ?1 ® ehaDC ^ * 

/*„ winning new->uslness may have 

C_ fl I h » wtUhn 1 been-improved by the cancella- 

^008 hwaose steel and other 
k . ''tlP^ny .war.jn.- a. maj^r crisis, jn^t^iaisvitave been acquired 
Onil Tbe UL adve ,ffv welira advance of the scheduled 

^ v K »uark« .* for .^hJpbuflders bu^feasajng of the Swan Maritime 
we atoag.lbt rtad ta sjrfp* substantially below present 

l!/ .covering from the Swan Mart- uriSe 

j time experience.** -. * •- 

... J I Mr. Mclver’s - statement £*AaI nr n> A * 

•:) ?F&% coincided with. mouj^b!c :imn* PE^ 1 

tr; bcern among Government -Minis - - - Ttus .«* because the matenals 
..^vtprs. MPs and ^&.«uonist> w ere;oniered nearly three years 
’ *» ‘ about the compans& pteitioo in ago and although. steel and other 
tic# the wake of -the 5Wan Maritime components for os of the nine 
:j ; -t cancellations: which -alone tndfc ^Swan Maritime ships have been 
. -*•' ffJf more than’ £ 100 m. of potential cancelled, the company believes 
’ ■■ *' f*,' business from the - ' yanfc’ * fluff materials' In Its stockyard 
>. Swan Maritime, in. which Swan enables: it. ia- .tender for ships 

.7“ «i; Hunter has *35 per cent stake,, at extremely competitive prices. 


However, Swan Hunter and 
the rest of the British shipbuild- 
ing industry will have to blunt 
the edge of Japanese pricing 
competition in order to make anv 
real progress, particularly with 
British shipowners who ate 
anxious to build their ships is 
the cheapest possible markets. 

The main guarantor of employ- 
ment at Swan Hosier’s Tyne and 
Teesside yards tins year has been 
the Government through its 
allocation of Royal Navy orders. 
Over the last few months Swan 
Hunter has won contracts to 
build a Type 42 guided missile 
destroyer and to complete out- 
fitting work on another destroyer 
partially built by Vickers at 
Barrow. 

The real prise for Swan 
Hunter— to be announced shortly 
— is a firm contract for an £S0m_ 
th rough-deck cruiser for the 
Navy. This is an extremely ad- 
vanced vessel requiring a great 
deal more steel and outfitting 
work than a merchant ship of 
similar tonnage. 
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Ulster conventioii expected 
to end in deadlock to-night 


. •• . " -- v '/ . V- •••-. -,•> ■• 

_ _C; - ••• .;. 

' ' ? , ■ : ^ ' - : ■; ' 
^4 - ; • * k ' ■ - " ■ . 


BY OUR BEUFAST CORRESP ONDENT . 

THE NOSTHiaiN TRKf visional IRA . will soon launch 
Convention— 4n. ; spite-bf«tethprts its threatened campaign against 
by some political partite. fb gain the removal of the special privi- 
majority.;, agreement for !a leges. • •• ■ 

referendum on. pqwte .-gharing^- .'People-sentenced by the courts 
is expected, to wfn<t up in.ilead-- for offences .committed after last 
lock late tonight, against- a Snnday wiD no longer be able 
background of increaang tewor-^to clsam - that they are “ political 
ist .-violence. . ; ■ : • . prisoners but none of those 

Mr. Meriyn : Rete, ^Hlsler already bolding the special status 

SecretaTy/ may Teport to TBartia- will lose it ; , 

merit this week, outlining. :the : The. Government has mtro- 
Govemment's plans- tb'-ttm ' the duced a scheme which will allow 
province- during ad’ mdbfiulte. prisoners T0 remission 

period of direct rale.' r after serving half, of their sen- 

Secimty forces are on alert tence. instead of the previous 
for a possible^iepieat of the weeK- two-thirds. 

end violence hy loyalist; para-' Several hundred prisoners will 
mibmri^groups-imonastmg about gain an eariy release over the 
the phasing. , out of -’ special next few months and the first 24 
category ■ status for convicted, to .benefit come out to-day. 
terrorists. • " Four of the political groupings 
It is feared,, too, vthat the -Pro- in the Convention, led by Mr. 


William Craig's Vanguard Party, 
are backing an amendment for 
debate today seeking support for 
for a referendum on a voluntary 
coalition Government 

Mr. Craig said a last-minute I 
appeal to the majority Unionist! 
coalition that by voting iiselfj 
out of existence the Convention i 
would leave the way open for! 
terrorists on both sides to j 
intensify their activities in a I 
political vacuum. 

His attempts to win backing for : 
a plebiscite seem doomed. ; 

The mainly Roman Catholic; 
Social Democratic and Labour; 
Party is to abstain on the vote 1 
and it is~un likely that any of tbe ; 
Loyalists will deviate from their 
demand for a return of a 
majority-rule Parliament to 
Stormont ' 


Nineteen years of planning will 
come to fruition to-day with 
the opening of Britain's first 
covered regional shopping 
centre at Brent Cross in North 
London. The opening, though, 
looks like being a much less 
dramatic affair than might be 
expected for a development 
which almost since Us incep- 
tion has been heralded as a 
“revolution in shopping.'' 

Brent Cross is based on the 
successful French and US. 
concept of building a new 
cotcred shopping centre to 
serve the needs of a region 
rather than an established 
town. 


rlsflfcii -lshtr/xnl 

When all the 90 shops are 
open, most of the big names in 
British non-food retailing will 
be represented. - but delays — 
which bate already caused the 
centre to open six months 
behind schedule, missing the 
Christmas trade — mean that 
only about half the shops in 
the centre will open to the 
public to-day. 

The centre, developed by 
Hammerson Property and 
Investment Trust at a cost of 
£20m.-£25ai., i« designed' for the 
age of the car. Most of the 
customers are expected to 
drive to the centre from places 
within 20 minutes drive; 3,500 
parking spaces have been 
provided. 


Aston Villa Smith’s chances will 

| project 8 not last for ever, 

rejected says Duncan-Sandys 

By Peter Cartwright. * 

A £3m. plan by Associated BY MICHAEL LAFFERTY, CJTY STAFF 

d^lS ctabISS’lued’JfcIr KECEOT DEVELOPMENTS in assumed that its fMe ms 
p”k on match dayswas’turaed “ od ?? a »' ere “last chance” “wholly unacceptable.- 
down vesterdav hv‘ West Mid- for Mr - lan Smith, and the Last year. Lonrbos remittaole 
lands Coandl despitea “no ^odeslanlTime Minister should profits after tax rose by 45 per 
objection " report by its plan- be rem,nd ? d . ^ last chances cent, and now represented more 
nine staff and support from d0 n0t o 3ast forever. Lord than <0 per cent of its earnings. 
Birmingham Council puncau-Sandys. chairman of Further, it should not be 

A superstore sports hall ear Lonrfao » told shareholders at the imagined that the balance was 
park and petrol’ station had been group's annual meeting in frozen. “ The greater part of our 
proposed for what is known as LDndoD yesterday. unreroinable profits are used to 

tise Serpentine ground, tradi- He had. every confidence in re£ *uce outstanding local _ loans 
ticmal site of the Onion Fair. i predicting again, however, that a0 “ finarre the expansion of 
Although ■ the planning staff j Lonrho would have another our business in the countries 
raised no objection in principle, j record year. (The group has concerned. ’ 
members referred yesterday to | subsidiaries in Rhodesia as well . ". mj ' a r p"'. >' ears a PO. nearly 
the impact on existing shopping; as extensive interests throughout “ a “ Uonrhos eammgs were 
facilities and the attraction of' Africa.) aenved from mi mug,, .whereas 

perhaps 3,000 cars to an. area of 1 as a former Commonwealth tcwla - v onIy 14 P er rent, of its 
heavy traffic leading to the Secretary, he had negotiated P re - la ^ profits came from mining 
“Spaghetti Junction” motorway, the 1961 Rhodesian Constitution operaUons - 

link at Gravelly Hill. jLord Duncan-Sandys added and 

Only the use of a sports hail ^ was quite incredible to him 
was being offered to get a { that, after 15 years, the pro- • 

“dream site. of African political advance UI3I“ 3.— D1JII1C 

The application was rejected should not only have made no “ 

with only Mr. Paul Tillesley, a progress, but have actually been CDruir'O 
Libera? councillor, in favour pttt into reV erse ovi VI 1C 

Associated Dairies mus- now . , . , . 

decide whether to ask for a ft should still be possible to loiiriolmrl 
public inquirv a Sre e an orderly transfer of la la UlICIlcIl 

Mr. Doug EUis, a director and power, but so far as Lonrbo’s F it»c T 

SSrZSS TTS? from 3ff 

project. £< iSUT- W. Ire mejority nUeT” a a ^, 1 L Pr '^r n “ m T-'' 

bitterly disappointed and so is' Inunchld vl! Srrtov v** 

everyo ne else at the club .” ; Contribution Midlands ‘ airport' if* Cmi5 

, tol L d 0I, 4 h a°t He iove n stigatio rn n ,a K “““‘Eastern Airlift, the 

Warm and dry \L T m 

J spec tors, commissioned shortly 52SSS*““ d ^iws and Air 

in ^Innth :af,er the 1973 Boardroom con- ?532. 0o ViSln ik b r a 5 ,e . 1° 

in OOUlU 1 1 rovers v which PndPri in th* His. c “ rl ? ll00 ° ,bs . c,f freight 


everyone eLse at the club." 


Warm and dry !r K s s rS ffiss's-ff 

in South :«e S'txrs g&g iTS? If $ 

III OOUlLl Itroversy which ended in the dis- ^; r 9 vo c,f s I Hs ^ t 

THE WEATHER during ^ t j „. L °? 0 rb “ ^ vir.Se My P .fny We«eIS Eum^.n 

next 30 days is likely to be ! t0 ”; *** t0 a destination, 

warm— dry in the South, wetter: ?>, h nnJihiiif b . Eastern .Airlift is a ”dial-a- 

in the North: according to the : ? ade . about . possibiht> of p^ ane •• service and can flv 

^ Dd | C A WeatlJ f r A Centre M 5 ch ! “SJe^U K Se executives or take packages 

should be mainly dry m southern decision *Ud not -at sirieU- with s,,ch as sam P ,es or documems 

districts and warmer Uian aver- j 1 *® 1 ' siaa not . 1 anywhere at any time at two 

age generally, though with one 1*2 t Jp T?pas„ ^ h fhp° rS hoifrs ‘ notice, according to Mr. 

or two short cold spells, the *** J* VS nr *St} l J, ® a ^ Richard Earl. Eastern area BRS 

centre said yesterday. of fl £ nB,and would ““ be manager. 

Rainfall was likely to increase aeefle<L Mr. Colin Stevens, managing 

northwards and be above Bearing jn mind that Lonrho director, said that initial! v the 
average in north Scotland. made a useful contribution to company would be operating 

Snow and frost were likely to U.K. taxation and the balance three twin-engined aircraft with 
he less frequent than average. of payments, it should not be a team of six pilots. 


Steel workers 
told to take 
a week’s leave 


TEN THOUSAND: steel workers 
at three" tinplate, works in South 
Wales have been told by the 
British SteeL Corporation that, 
they must take:* -week's holiday 
because of k-fall In' demand for 
British steel. .... 

The . corporation,. : -which, 
claimed that -demand' for steel 
this quarter tad-ttrfflWd '^back- 
log in orders, “now - says that 
orders for the next' quarter-are 
low .enough. to warrant the men 
taking the holiday. 

: About 2,000 men, at -the ttih 
plate works at' Trostre, ..near ; 
Llanelli, aBd a similar- number ; 
at the Vtyllodre. worics - -at 
Swansea have -'Bteci toW to taker 
the week’s hohday.it Eister. 
About 8,000 worittes at-the Ehbw 
Vale, plant, ..Gwent, mast 1 take 
a week - off yat Yrtritsun: - ■ • - 
The - holidayiii’ part of 
days’ annual Heave to . which, the 
men! are entitled 7and. they'; will 
be -paid while they arje-:«ff, 


France to press U.K. 
for 3 more Concordes 

BY MICHAEL DONNE, DEFENCE CORRESPONDENT 

THE FRENCH Government is sufficient impact in airline ser- 
expected to press the ILK- for vice to stimulate additional 
agreement to build another three orders. 

Concordes, beyond the 16 now They want to see work 
.authorised, .[..when/., the two authorised on at least another 
Ministers in charge ol the ven- three Concordes, even at a low 
tare' meet in Paris on March 29. fPMd, so as to prevent further 

«_ losses of design and production 
_ The meeting, between ^ VLc. x<orkers . They argue that the 
Qereld Ratfman. Mini ster , or m w ney involved would be com- 

paiatively low, especially if 
tadustiy, and M. Marcel Cavai«lc, S p^ a( j over a period of years. 

Transport - Mltuster, is This, they argue, would avoid 
descnbed.as a routine sraion to any cf hiatn j n the event 

monitor the progress of the pro- of ordeis prevent the 

granrme.- - ... . programme from collapse, which 

Work on the-lfi aircraft so far they believe to be a serious 
approved is already more than danger,'; if no further aircraft 
half Completed (six aircraft are beyond 16 are authorised soon, 
flying, two more fly soon, and The U.K. attitude is more 
the other ’-eight are all well cautious. ; in spite of similar 
advanced in construction). But pressures on the Government 
in the U.K.’ and France labour from the aerospace unions, 
is being laid off as the pro- Mr. Kaufman decline J to be 
gramme runs down. drawn in Commons exchanges 

The French are especially yesterday, but it seems clear that 
alarmed. They believe it 'is the U.K. will need a great deal 
-essential to .keep the pro- of convincing before any agree- 
.gramme’s .momentum, going went to allow further Concorde 
until the aircraft - has . made work can emerge. 
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Fuel showroom merger 
idea meets opposition 

BY RAY DAFTSt, ENERGY CORRESPONDENT 

The idea, floated : by the Gov- idea of paying bills at either 
eminent, that gas aad electriclty sijtywroom should also be investi- 
showrooms should-, .be. iqerged., gated: 

has been apposed ■ =by-- :th,e -- Mrs- 'Williams had asked the 
National . L - : Gas ■ Con^tanera’ electriri^r and gas consultative 
Council and the Electricity Con-.. bodiearto -consider ways in which 
sultative Councils. • • . the consumers might be better 

The organisations have told served through- joint showrooms 
Mrs. Shirley .Wimams* Secretary and shared facilities, 
for Prices and Consumer Pretec- The request has been con-: 
lion^ that the-expehse "woald be sidered at a 7 time of intense 
unwarranted. A merger would competition between the nationa- 
not improve tbe flow of energy- rlised fuel industries— coal, gas 
conservation information, either: and electricity' suppliers. 

Nevertheless, .the. public Could British Gas last week attacked 
gain from' a’.chrier ^wariLtfig rela-^a saggestion from tbe coal and; 
tionship between the ttva^lndus-" electricity; industries that sup- 
tries, including more - shared plies of. natural gas should be 
facilities' such as'-joint -mobile 'taxed to makp the alternative 
centres In crural -centres. : The fuels, tnore competitive. 


SNOW REPORTS 

T)epQj Slaie 
i ana. ■ ol WeaUier 
L U Pine *C 

Crafts 20 SO Far Vine 4 

Davos — 10 68 Fair Fine S 

Les Hen mrcs « 120 Fair I-’Ine 1 

Seefeld - 83 73 Fair Cloud 6 

VUUrs 13 T3 Kalr Vine 9 

Wcnceo 2d S« Fair Sun i 

Above moons are suoplied by ihe sin 
Club of Great Britaliv Tbe folhwms 
arc from other sources: 


Crafts 

Davos 

Let klennircs .. 

Seefeld 

VUUrs 

Worn 

Above moons 
Club of Great 
are from other 
AUSTRIA 

Brand 

KoctnUn 

Ischcl 

Majrhofcn 

Obergursl 

SaaBjacb ^ — . 

Serf bus 

FRANCE 

Chamonix .. 

Conprherri 

Hk'Rcre 

ITALY 

Coaaze] 

Cortina 

Coanaayear 

XUacngnan . ... 

Sesrrlere 

NORWAY 

Fiose - 

Col 

Ziaehannncr ■■■ 

NorcfJcH 

<0hi» 


30 120 Good — 
as 90 Good — 

<0 128 Good — — 
10 90 Fair — 

93 130 Good — 

30 iso Fair — 

10 SO Fair — 

10 120 Good Sub — 
W 123 Good Sno — 
23 120 Good Son — 

13 2 M Good — - 

io W Good — — 

lft 300 Good — — 

30 170 Good — — 

7 SO Good — — 

3nn 330 Good — —3 
m 63 Good — —2 
40 90 Good — — 2 

W 73 Good — 1 

W 88 Fair - 0 



The 

Great Northern 
Investment Trust 
lAmited 


ie incredibly trouble-free 
Commer Commando 


Dhnctent} r-El^btffitew^Si've increase 

The.pt&ix^ for the 

year is et lhe rate^l<i24p per stock 
’ unit^eqOivateht^ogro^ciividehcl of 

'NefcAMVato-§M'^ ’"vVi ' ' 

• Net Asset V^ej^pt^nary^stock 

• unituf 25p at aptfiNoverni^ 1975, : 

■■’was - '■ ■ 

Fortf . W.; ; ^ - 

' . V; • 

; Nb^mb^^^5^rrt^ht$cfto.£ 

irwestments ; 

c ; . had iria^s^^^^Onl^fr^ 

1 3 year earborwltk^ t 

• d . y , . 


30th November, 1975 


An additional £] m, was invested overseas 
towards the end of the year and at 30th 
November, 1975, overseas quoted 
investments were valued at £1 2.7m. 
(£8.6m.). - ' 

The valuation of unquoted investments 
rose to £l.0m. primarily due to the 
subscription of a further £400,000 to 
companies in which investments were 
already held. 


Copies of the report and accounts are 
available on request from the Secretaries, 
Tum^r/Hutton & Lawson, C.A., 90 
jVlitcheli Street, Glasgow G1 3NH. 


No ri57.* truck has proved as incredibly bug-free as 
the medium-;ve:ght Ccmmer Commando. 

Thats a iact. 

A fact clearly established by the very low- 
level of '.vEnanty claims, despite the many thousands of 
miies This business efficiency machine has covered since 
its launciu 


And by the growing number of users who are putting 
their name on it. 

It's a fact -no truck opeiaior in his right economic mind 
can afford to ignore today. 

So call your Chrysler Truck Dealer now 

He’ll get a Commer Commando tailor-made for you. 
Or a whole fleet 




business efficiency in ACTION! 


ijb CHRYSLER 

WJZW united kingdom 








Tlie Financial. Times Tuesday March' 2 iCTf 


APPOINTMENTS 


HOME NEWS 


Ittjl 


COMMODITY 

SPECIALIST 


Leading London firm of com- 
modity traders requires an 
experienced senior executive 
with extensive knowledge of 
coffee and cocoa trading 
throughout the world. The 
appointment demands a per- 
son capable of running and 
expanding an existing busi- 
ness with substantial world 
wide connections. Remunera- 
tion will be generous for the 
successful applicant 
Please reply with full details 
in strictest confidence to 
Box E.74S1, Finandal Times, 
10. Cannon Street, EC4P 4BY. 


CJA 


RECRUITMENT CONSULTANTS 

35 f\iew Broad Street, London IEC3IVI IINIH 
Tel: OV5B8 3588 or D.l-588 357B 
Telex No. SB737a 


An ideal opportunity for an ambitious Analyst to join a professional team which is expanding rapidly. 


CJA 


INVESTMENT RESEARCH ANALYST 


Scots assembly 
‘could be waste 
of public money 


• -M 

Brentfoi 


LONDON Up to £6,500 -f- House Mortgage 

MAJOR OVERSEAS BANK 

This new vacancy is open to candidates in their 20s who must have gained a high standard of education and a minimum 
of IS months' experience as a Research Analyst. The successful candidate will be totally self motivated, have a high 
degree of autonomy and have the ability to create a rapport with senior Directors in commerce. Reporting will be to 
the Head of Research and responsibilities will include detailed reports on various sectors and companies, estimating Future 
trends and dose liaison will be maintained with the Bank's overseas research operations. Encouragement is given to visiting 
companies. Candidates must be able to work effectively in a team to high and exacting standards. Initial salary negotiable 
up to £6,500 plus 3 per cent mortgage, non-contributory pension scheme and free Life Assurance. Applications in strict 
confidence under reference (RA3686/FT. to the Managing Director: 

CAMPfiai-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH. TEL: 01-588 3588 or 01-588 3576. TELEX: 887374. 


9 workers 
plan co- 


McLeod Young Weir & Company limited 

Institutional Representative 

To service requirements of institutional investors 
in the United Kingdom in connection with their 
activities in North American Securities markets, 
principally Canadian. This is a senior appointment 
and the successful candidate will be required to 
demonstrate strong functioning relationships with 
his proposed clientele. 

Salary will be commensurate with experience. 


Members of The Stock Exchange. 


INSTITUTIONAL SALES — 
INSURANCE SHARES 


Euro-Bond Trader 

Applicants will have at least five years of ex- 
perience in trading department of Euro-bond 
issuing house. 

Salary will be commensurate with experience. 
Please write: 

11/15 Arlington Street, SW1A 1RD. 


We wish to recruit a specialist sales executive in composite insurance 
and life assurance shares. The ideal candidate will be in their twen- 
ties; well qualified by experience and/or with a degTee; able to 
absorb specialist research and possibly to contribute to such research. 


The main responsibility would be communication with a range of 
institutional clients specifically on the subject of insurance shares. 


Salary will be negotiable, depending upon age and experience, plus 
participation in the Firm’s profit sharing scheme. There is a non- 
contributory pension scheme, incorporating good insurance cover. 


Gilt-Edged 


A substantial firm of stockbrokers whose business 
is mainly institutional and principally in the equity 
market have in recent years built up a viable, 
though modest. Gilt Department. It is well 
balanced with good statistical and computer 
facilities, a strong economic forecasting unit and a 
steadily growing volume of business. 

They are keen to recruit senior experienced staff 
who* will help to proride an improved service to 
Institutional Fund Managers. Remuneration will 
be no obstacle to the right applicants, who will have 
good career prospects. 


Applications with C. V. in confidence to: — 
Mr. P. N. Smith, 

Messrs. Rowe & Pitman, Hurst-Brown, 

1st Floor, City-Gate House, 

39-45 Finsbury Square, 

London EC2A 1JA. 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT ' - 

THE 1,400 workers at lb 

SERIOUS criticisms of the It adds that the Government's Uagon h B* 

Government's devolution policy assessment of the basic cost Of j jj ^ 

were listed yesterday by the devolution— an initial capital terday aged me Kerelv, 

Scottish "Council of the Con- expenditure of: P lus Workers co-ooeratiw 

federation of British Industry, ning costs of about £ 10 m. a year of a W 

In a memorandum to the —related only to providing the over. 

Government, the Scots Industrial trappings of government. The They asK d e « 
representatives say that the true cost was likely to be very detailS * S£ 

proposed Scottish assembly Is much larger and should be re- farmm* te 
unnecessary and could prove to evaluated. , , m ®*f. ® 

be a waste of public money. It suggests that the proposed membersoflcwaj main 
The CBI comments are in line assembly "could lead to confu- are also involved in the s 
with those recently sent to the sion, disputes and delay m i? 

Government by the Scottish decision-making on matters appointed 
Chambers of Commerce, whose which affect business. and when the group ran in 
association suggested that the records a strong reservation 

• _ . workers were made Tedua 

More Home News, Page 1 1 the in 

1 . - •Also at Cr. -Hnl i ng ton, N 

berland, Exquisite ft 

creation of an assembly would about the proposal enabling the par t of the CoUrtaulds - € 

inevitably lead to the separation assembly to levy a surcharge on c j ose its factory at whi 

of Scotland from the rest of the local rates. 140 workers are employ* 

United Kingdom. It says that the allocation of Exquisite, which make 

The main doubt expressed by a block grant by Westminster is fabrics, said that econoa 
the CBI is about whether devolu- the most satisfactory way of cu ities had reduced demi 
lion as proposed would “meet financing the assembly in the production would be ' 
industry’s requirements for a early years. trated at its eight other f 

simplified and cost-effective But it declares that the power over country. 

system of Government which to levy a rates surcharge would 

will be better than that already be open to abuse, for instance 

in existence" by having the entire surcharge A A • _ 

■ The addition of another layer levied on industry and commerce. £\/\ I SP? 

of Government was likely to be The memorandum supports 

a disadvantage to Scottish the Government's decision not to ' T 

industry, which was now struggl- give the assembl y an y powers 31111 1131 
ing against rising costs and the over local industry or the •**“*• *•'*■ 
complexity of new Industrial economy. £ _ _ i _ HA 

legislation. Mr. Douglas Hardy, the CBIs tpg TQ Ty 

It urges the Government to Scottish chairman, said: The 

look again as the feasibility of interests of British industry in By James McDonald 

rationalising and reducing the Scotland are indistinguishable AT-rmim-an * * 

cost and complication of the from and inextricably bound up TIJE AUTOMOBILE Am 

Government structure in Scot- with those of industry through- 

land, to “avoid the risk of over- out the VX. They cannot {* *« g 

Government." possibly be separated." 


AA raises 
annual 
fee to £9 


By James McDonald 


Politics may halt 
protein venture 


BY DAVID FI5HLOCK, SCIENCE EDITOR 


The fee was last Lucres 
£2 in April, 1974. By thl 
it will have doubled since 
The AA's Relay Servi 
will be increased from 1 
£5 and the associate mem 
fee from £1 to £ 2 . 

The increases are blan 
inflation. " Despite expe 
being kept under the s 
control, an increase In tf 
scription rate is unavoidab 
AA said yesterday. 

“It takes 18 months fot 
gain the full financial * 
from any Increase in fees,; 


COMPANY 

NOTICES 




Applications in confidence to 

QUILLS EMPLOYMENT AGENCY LTD., 
5, Broad Street Place, London, E.C.2 


UNION CORPORATION LIMITED 
ilAconxmlM In tea Reeuniic al South 
Afriu) 


PRECIOUS METAL DEALER 


DECLARATION OF DIVIDEND NO. TIB 


PAYMENT OF COUPON NO. 123 
I. The Directors, have declared dividend 


marking the envelope 4 ‘ Gilts” and stating in a 
covering letter any firms to which you do not wish 
your application to be forwarded. 


No. 11 B 'being a filial dividend (or: 
the vear ended 31*t December 1975) I 
Cl 30 cenu Atthiolie ol Sautn An t. ; 
currency pot mare payable to metn- I 


THE PAINLESS WAY TO FIND A 


SENIOR SECRETARY 


II you need a PA Secretary, a Eirl with rh* Riy.ht and 

qualification* to assist yon in your work with smooth efficiency, 
then you also need a Dish calibre service co interview and iborc 
list applicants (or you. 

Please ring Julie Laycock on *27 57*7. the 

SPECIAL APPOINTMENTS DIVISION OF ADventure 


currency per snare payauie to mem- i re 
here registered at the dose al bust- 9 
ness on 2 tith March 1976. and to n 
persons surrendering Coupon no. H 
123 detached trom share warrants to n 
bearer. 

2 . Tnis dividend becomes due on 29m ■ 

March 1976 and Dividend warrants |H 
will be potted on or about 4th May §8 
'976. . IS 

3. All members with registered , 9 
addresses or Who advise addresses h 
in terms ol paragraph 5 hereof In ■ 
Zambia. Rhodesia. Angola- Mozanv- B 
bicuc and all parts of the continent H 
ot Africa sou:n « the southern Q 
boundaries of the Mid countries shall *5 
be paid from the Johannesburg Othco u 

.twi ;hn MirrtnK Mill drawn In . 


Major multi-national Company with 
long established strong London 
office has a vacancy for a Precious 
Metal Dealer, preferably with Bullion 
dealing experience. 


J BRITISH PETROLEUM fears ties m 1974. on the basis of therefore . have to look t 

that a crucial meeting at the toxicological evidence on the a j”™ j” •; .V 

% Italian Ministry, of Health in safety of the BP product Toprina. denSnda on SS- serefeea? 

B Rome to-day could thwart any But Italian enthusiasm for ° emant ls 00 our servlccs - 

H hope of bringing the world's first carrying out its own toxicity , 

IS commercial-scale plant for manu- tests on new products produced Tnlanrl PVAI ■■ i k 

■ Facturing protein, in Sardinia, objections neither raised by nor AUAd411U IVCTCIjrit i 

B on-stream this summer. subsequently acceoted by any of a. T\m 

| The refusal of the Italian ltS T hf BP^Ms that its ltal- 

■ authorities to permit the £30m. protein? Mature became a InJand J *.> t f 

B Plant, now virtually complete, ro BSSj *E?S two^Sferent 

B be operated u attributed by BP ^ asons neither of which have JJJJ 4 «« g ^ * 

E executives to purely political scie ntific basis. One is that l? e DeSartoent of the E 


Inland Revei.^ 
move to Dei 


The Department of the E 


COMMODITY Trader* and Tra.neei Wid., , STOCK EXCHANGE Clark* required for 


Charterhouse Appointments 01-S3G 2377. 


all departments. Telephone 01-236 619a 
Jobber* Agent v. I 


and Vic warrant* will be drawn in S 
South African currency. _ SI 

4. Members other man those referred b 
to m the preceding paragraph thali 9 
b. oaid from the London Trawler 9 
Office and the warrants will be drawn M 
in United Kingdom currency. 5ucfl B 

members, may however, elect to oe | ■■ 
said in South African currency pro- : 9 
tided that any such request 1 * 
rcccircd at the Johannesburg or .9 


This is a vacancy with very con- 
siderable growth potential. 


BY ARTHUR SANDLE5 


COMPANY 

NOTICES 


CONTRACTS 
AND TENDERS 


London Transfer Office on or before • . 
26tfi March 1976. 7lrr date /or , | 
determining the rate of exchange at m 
which South African currency will : I 


be converted Into United Kingdom 
currency will be I3tn April 197o. ] 
Payments In United. Kingdom 
currency will bo computed at a PrOVi- 
Sianai rate ol exthangc cf R176.1S04 
Republic o» South Africa currency 
equal* £1DO United Kingdom 
currency. Should there be any 
difference that may be regarded by 
lie direct ore as material between the 
am, signal rale and the actual rate 
it ting on 13th ap* 1 i. 197 a or the 
►rst day thereafter on which one 


Applications in strictest confidence 
to Managing Director, Box No. 
E.7516, Financial Times, 10 Cannon 
Street EC4P 4 BY. 


GOLD FIELDS GROUP 


VOGELSTRUiSBULT METAL 
HOLDINGS LIMITED 


A. G. McKEE 3. CO. 
on behalf of 

YAOMIEMTOS PETROUFEROS 
HSCALES BOLIVIANOS 


g The plant, of 100.000 tons tein The other la an internecine on a 23-year lease. It will 
Sj annual capacity, has au earning war between two Government about 200 people, many oi 
g capacity of about £25m. a year agencies. will be recruited locally. 

5 at present market prices for 

® factory-made protein for animal n • f * i -P j • , 

1 Spain bids for tourists 

§ dwratal *** of 4 . BY ARTHUR SANDLE5 

H The joint venture, Italproteme, 

B has modelled its plant at Sarroch SPAIN, alarmed by its lack- tour operators and travel i 

g on BP's protein demonstration lustre performance in the last night blamed the ecc 

h unit at Grangemouth, manu- British holiday market tins situation and politics fc 

S facturing up to 4,000 tons of year, is about to launch an problems. 

3 single-cell protein by fermenta- emergency £250,000 advertising They claim that, while 

■ tion of n-paraffin, extracted from campaign in the UJK. to boost may be getting dearer, it ; 

g crude oil. business. a bargain, and that all is 

■ The ltalproteine plant was Senior Spanish Government ful and is going to stay tha 
fl authorised by the Italian author!- officials, in London to consult Spain is also holding 


imiHOBiral 


COURSES 


DECLARATION OF DIVIDEND No. SB 

VJMIEU Kl|k\«UU|WI 

CUKniNi » IUUI nMh.NT 
In a.-cqrdmiT w,in thi; 3ui*dnd 

HUiid-t'Mi* r.'Ulinn U me Pt.iin-nt 

ol UiihKnd No. aS dccljrca on 12 
►eoruniy 1970 . puiuc.ls from Inc 
qmce i>! the Un-lcd Aingd>.m Hegmrar 
*■11 dc maac m un,tod Kingdom cur- 
rp<i<» *« ihc r«ic of ccn-mge ol 
Ri 7 (. t» 1 o J bouin Alr.c.m Lurrencv to 
£1 United Kingdom curro'-CV. till* 
h'»ii in* Ini 4*ailxoic rote or 
c.chongc lor tcmltunte* between Uic 
Kepunin. oi Souin Africa and the 
United Kingdom on i Marrn 1976 a* 
aay.md by IFic Comornv'l South 
At'ic.in banker*. 

Jr.e Vniiee Kingdom currcncv 
nuiv.i'cnt ol Divluena No. SB ol 
J ernt* tier ware i* tnerefore 2.2bd76o 

per Iharc. 

By Order nf the Board. 

C. L. WINNER, H. J. GHEEN. 
Join! London becrctariu*. 
Lomton Office: 

4 9 Moorgate. ECJR 6EQ. 

United, Klngdotn Rniilrar: 

Llovov danl. L>m>icd. 


INTERNATIONAL PUBUC 
UOTATION NO. 1 3 

PURPOSE: Supply and 'or leaf- 
ing with option to buy; largo 
crane 100-ton capacity; mobile 
cranes 30,000, 70,000 and 
90,000 lb. capacity, telescopic 
boom— for a refinery at 
Cochabamba, Republic of Bo I; via. 

OPENING OF BIDS: On April 14, 
1976 at Ihe bolow-meni'ioned 
offices, at 1 1:00 a.m. The bids 
will be received until that date 
and time. 


PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS! 

U.S. S 50.00 or it* equivalent. 


Gor.ng-Bt-5i.o. 

Worthing. West Sunex 
ON IS 0DA. 

1 March ID76. 


INTERNATIONAL PUBUC 
1ICJTA770N NO. IP 


CARCLO ENGINEERING GROUP 
LIMIKD 


_ NOTICE IS HEREBY GIVEN thir tBC 
Trjn.ler Register ot inn S.9S% P re fer. 
c«c 5fljrcs mil oe cloirt from tnp inn 
to the 12tn March. 1970. bath dates 
inclusive, tor the preparation of divi- 
dend warrant* 

Dv Order or (hr Board. 

4. CUERDEN. Sccrciurv. 

Highiown Road. 

Cleckneaion. Weir Yorks. 

1 st March. 1976. 


MONO CONTAINERS LIMITED 


NOTICE IS HEREBY GIVEN that the 
tranver books ol the Prelerenre Shares 
ol the Company will be closed From 
Mondav istn March. 1976. to Tnursdav. 
tdtti March. 1976. both dates Inclusive, 
for diiioona ourcocs. 

Bv Order of the Board. 

G E. N. DUNNING. Secretary. 

Reg Olhre. . 

Malt House. Field End Road. 

Eattcoic. Ruisiio. 

M>ddle*e« HA4 SLY. 


PURPOSE: Supply of pick-up 
trucks, flat I rucks 5 -ion load 
capacity, flal traitors, mater 
bus« (aR vebide* should be 
regular go* engine driven) for 
a refinery at Cochabamba, 
Republic of Bolivia. 

OPENING BIDS: On April 13, 
1976 ot the below. mentioned 
offices, at 1 1:00 a.m. The bid* 
will be received until that date 
and time. 


PRICE OF SPECIFICATIONS AND 
BIDDING CONDITIONS: 

U.S. $30.00 ar it* equivalent. 


BID BOND: 0.5% of the amount 
of ihe bid . 


f-nr day thereafter on wmen n* 
South African Reserve Bank it pre- 
pared to sell sterling, the Lonoon 
Transfer Office shall pay in United 
Kingdom currency calculated at Oi« 
latter rale ol exchange. 

5. Members who desire .10 have Uioir 
dhidend warrants despatched to 
addresses other than their registered 
addresses or who desire to aiwr 
losiruciiom already BJveo in this 
connection must give notice to tne 
Corporation to that effect on or before 
26th March. 1976. 

6 . Members must, where necessary, 
have obtained the approval of the 
Sou Hi Alrlcan Exchange Control 
Authorities --nd. fl applicable, the 
approval of any other Exchange 
Control Authorities bavins Jurisdic- 
tion in respect of such changes « . 
are referred to in paragraphs « 

7. Oirdends payable In respect, of 
Coupon No. 123 detached trom 
share warrants to bearer and lodged 
a; tne ottrcc of the. London .Secre- 
taries on or before 6 th April 1976 
Shall oe paid In South African 
currency on or after Stff .May 1976 
In accordance with any instructions 
tha: may be lodned with the coupon. 
Dividends payable . In respect _o* 
Coupon No. 123 lodged after 6 th 
Anrii 1976 shall be paid In sterling 
From tne office ol the London Sccre- 
tar, as >n accordant* with a notice . 
relating thereto tvtncn will be nub- 
lishco on or about 15th April 19,6. 

B. Dividend payments will be sublect to 
la* deduction wherever necessary In 
i.<[im ol tne laws or the Rcnubilc of 
South Africa and the United King- 
dom. . , _ 

9 . m regard to questions rotating to 
the PJ»ment ot dividends natod to 
be payable from Johannesburg, South 
Aincan law shall apply and where 
payable from London. English law 
shall apply. . 

10 . The Register of Members and | 
transfer books ol the Corporation , 
will be Closed from 29ttt March to 
2nd April 1976. . _ _ I 

si. Under the ReonbUe of Sooth Africa j 
income Tax Act 1962. as amended. < 
a non-resident shareholders tax ol | 
15 per cent, has been Imposed on j 
that proportion ot the dividend 
declared deemed 10 , be_ payable, out | 
of oraflK earned In South Africa, i 
Accordingly a dedoction In res peel | 
of this :ax at the effective rare or ; 
le.ct per cent win be made Irom ■ 
distributions of the above mentioned ! 
dividend to members . whose j 


One-day Courses 

Management 

Science 

Spring 1976 


Public expenditure cuts 
‘experimental at first’ 


BY ANTHONY HARRIS 


with several British opera! 
try to stop over-booking 
blems. 

“We have asked British 
tors to guarantee their boi 
during the peak six wee 
the season,” a Spanish ( 
said. Tf that is done, thei 
be no over-booking.” 


ART GALLERIES 


Ethnic Art. 6 S- 6 » Monmouth Street. 
Upper SL Martin's Lane. W.C.Z. D1-C36 
3152. Europe's hdest collection ol Now 
Guinea. Papuan and Eskimo Arc. A new 
frvnibitlCHi Mon -Wed. 10-3. Thun- Sat. 
10-12 midnight Sunday 1-7. New Ex n I CM. 
t.pn ol 5HONO SCULPTURES. 

ROYAL ACADEMY OF ARTS. _ Th* 
GOLDEN AGE OF SPANISH PAINTING. 
Until 15 March. Tuos-Fri. 9 a.m.-9 o.m. 
Sat.. 5d"~ Mon. 9 a.m -6 D.m. Las; adin. 
45 m*n* betore dosing. Adm. 9Qp. SOs 
on Mondays and after 5.30 p.m. on 
Tues-Fri. and until 1.45 p.m. on Sun, 
S iudenn and pensioners half pri ce . . 

RCDFERN GALLERY. BRYAN KNEALE ] 
New SCdlPture*' 2-2S March. 20 Cork 
St.. London W.l. V.’llh many t hank*. \ 

THE PARKER GALLERY. 2 Albcmari* I 
Street- Piccadilly. W.l. EihibitLcm of o<C i 
marine, miliiary. soorfing and Icon- j 
C'jphtaal print* and palming* and ships' I 
models. 


INQUIRIES AND DOCUMENTA- 
TION: Inquiries may be made 
and specifications and bidding 
conditions may be secured at tho 

offices of A. G. McKEE & CO. 
ARGENTINA, S. A., 

Hipalito Yriqayen 440, 8* floor, 
Buenos Aires, Argentine. 

VALIDITY OF OFFERINGi Ninety 
day* following bid opening dale. 


reaivrered addresses are outs* do the 
RTDUfiHc ol South Africa and to 
person* surrendering Coupon* 
a-fachrd Irom share warrant to 
f bcjrfr jfTMSKfllC Of domicile. 

1 BY CRDcR OF THE BOARD 

; per pro. UNION CORPORATION 

I London Soervtariei. 

I l. W. Humphries. 

> London f oci * tarns 
| Pr liters Hou**. 

• 95 Gresium Street 
i London. ECZV TBS. 

London Transfer Office . 

1 mu. Samuel Rcgirtrars Lfmiied. 

I 6 GreclKoat pace. 

London. 5W1P 1PL. 
t isr March 197C. 


FINANCING: By Ihe BANCO 
INTERAMEHCaNO DE DE5A- 
RROLLO (INTEraMERICAN 
DEVELOPMENT BANK!, in ac- 
cordance with Contract No. 

225 OC-BO wilh the Government 
of tho Republic of Bolivia. 


PERSONAL 


CANCER RESEARCH 


and finance 

March 24. London 

A one-day course that will examine the 
problems incurred by the interface between 
accounting and decision-making, analyse 
the decision processes, and suggest new 
approaches. A specific decision model 
described is one -for use by foreign 
exchange dealers. The practical problems 
of carrying out operational research within 
the environment of a clearing bank will also 
be discussed. The course is directed at 
bankers in general and those concerned with 
the financial management of large companies 
working in computing or operational 
research functions. 

Internmionnl finance 

May 12. London . 

A one-day course, for treasurers of 
multinational and international trading 
companies and commodity operators that 
will include an examination of the 
development of methods for the management 
of short-term assets and liabilities in 
currencies. Long-term assets and liability 
problems will also be discussed, as will the 
relationship between commodity and 
foreign exchange markets. Special 
emphasis will be placed on international 
taxation problems. 

For an application form for the course that 
interests you (course fee: £40), and full 
details, please apply to’^ 


CASH LIMITS on public Treasury that the cash limit 

expenditure, which are to be system wOl take some time to 

imposed from next month, will run in, and is not expected to be TTn j w. 

be experimental in their first ? severe limitation on spending. JjLJl CoT Q62US 
year, Mr. Leo Pliatzay, second 111 197B-77. 

permanent secretary of the He saJd that the Treasury was Cnnw T7CP 
Treasury in charge of public not in a position to monitor the ljui/ TT 4 

expenditure, told a London spending of local authorities and _ 

conference yesterday. the application of cash limits to OJU yCSiF 320 

“ I shall be surprised if we do the borrowing requirements of " ® 

not make some large mistakes in nationalised industries were still Financial Times Reporter 
setting the limits for the first un M d ® r '¥ seus f 50n - CAR HIRE purchase deal 

time.” he told a meeting of the SJ wlD P rov ed slightly last month 

Institute of Fiscal Studies. JJJJJ ®F ESSL^SvSS 6 !? 1 pro ' paJled vvj th February last 

“It should not be taken for “d total hire purchase bu 


on year ago 

Financial Times Reporter 


'fSK'Srat l»tal Wre iSSSiebu 


muiuu UVL ue ic men lur ,- a : nc t u.-hloh wo 7““ JLliC OU 

f. r L n ^ **1“ “ m i? m c fum re c ,Sk”“ ,oniu,r 


reached, or if prices in the S ^^raMns thffdSiiS the first abe ?*’ mor e force 

public sector rise faster than y jsrimSff “wssvajs sss£f eukm8 01 a nriv3j ■ 
prices m general, then public difficult to distinguish rises in fn. vh« r 

expenditure will carry the can." expenditure - which are due to tyere oo is 

-Mr. Kianoys words were the seasonal factors from those due wild 
clearest indi cation yer from the to rising costs or lack ol control fit52r. • 87,729 ^ F b 

■ New car contracts were : 


Mail order publishers 
attack postal increases 


FINANCIAL TIMES REPORTER 


compared with IIL433 last 
and used cars were 51,526 (49 
New commercial vehicle 
tracts, however, dropped bat 
3,787 (3,918), although coni 
for used vehicles rose slight 
3,780 (3.604). 


By Terry Dodsworth 


CLUBS 


EVE. 1A9. fiegent 5 l *m 0SS7. A u uriv 
| or All.m Menu. s spectacular Floor! 
jJiuws. 10.45. 12 45. I 45 Ann cute at 
johnny Hjwitiwom, anff FneniJs. 


Your support of the Imperial Cancer 
Research Fund’s urgent investigation 
of all forms ol cancer, including 
leukaemia, is n?adod now. The Fund, 
the largest independent cancer research 
centre in Europe, relies solely o« volun. 
uiy contributions. Pleese »nd 0 
donation or " fn Memorlam " tos 


GARGOYLE. 69. Dean Si.. London. W.f. 
5TRFFTEASC FLODR5HOW 
SEX UNLIMITED 


CELEBRITY FOR CELEBRATIONS 
It you arc celebrating or entertaining, me 
CELEBRITY and tne BLUE ANGEL MM- 


Show at midnight and 1 a.m. Hnstesw-s. come vou with stmerb food and too -class 
Mcnday-FndaY. Closed Sat*. 437 64SS. 1 entertainment. Tel. 493 7b3tS-CB5S_ 


IMPERIAL CANCER RESEARCH FUND, 
Dept. 177F, P.O, Box 123, 

Lined la's Inn Fields, 

London WQA 3PX. 


The Director of Post-experience Courses, 
. Department of Management Science, 

" Imperial College, Exhibition Road, 

\ London SW72BX. 

Tel. 01-5895111, ext. 2828 


STROM G REPRESENTATIONS of the National Consumer Cobh. 

were made to the Post Office cil, has written to Mr. Eric tr ■ Y 

Users' National Council by the Varley, the Secretary for In- V OIVO ZoSlJl/ 
Association of Mail Order dustry, objecting to the Post 
Publishers yesterday expressing Office "pursuing policies which' 

“the gravest concern” over the combine a steady reduction in <tV<lllrilDI6 

Post Offices latest proposal for services with an almost con- , . 

tinuous round of price increases. 1 ” ffllQ mnnlh 
The Post Office said last month „„ oe , . lVlo „■ . . . IIIIS U1U1UO 

that it planned to put no narcel He wked the Minister to _ 

charges 5 bv 25 per cent, from Instruct the PMt Office Corpora- By Teny ZTorisworth 

April 2 fi and raise charges r^r ^ on W ”ir’^ W .*** latest VOLVO's 'six-cylinder estate 

heavier letter packets and over- p „ ? • proposals for cutting the 265DL, becomes cenei 

seas mail roail services while i Uxe Carter available on the British ma 

The increases were unjustified R evl . ew Of the Office is con- this month at prices betv 

“ and the suddenness and timing r £5^99 and £5^79 for the i 

of their announcement reveals . Consumer Council found matic version, 
the absence of rational strategy, hard to accept that the • Peugeot UJC. is to incr 

said the association. savings envisaged— about £10m. prices by W per cent. *c 

The increases would impose a “ a ft ^J 7 ea /T c0aJd not the model range this month. • 

discnminatory burden on the ^ een 0 btainei3 oy lncreas«»d m- 

printed^ word, “an area where efficiency rather than reducing ■ « 


w* wmy ca woe re “ ar - r , 

the U.K. is already seriouslv out services. Urt+ii C* ■' 

of step with other European “Is the Post Office so bankrupt tlSc -OI 

countries." of ideas that its sole answer to _ _ |H 


Department of Management Science 


Imperial College of Science and Technology 


Figures researched by The financial hardship Is to penalise rPrOmiTIPriflpfi 
association showed that period!- the consumer?” iL-uuuiuiCUUCU 

cal publishers In the U.K. would The corporation should cease MANCHESTER'S finance 
have to meet postal rates 67-95 taking panic-stricken slashes at policies committees yestei 
per cent higher than the highest the postal services and let the recommended a 5p Increase 
comparable figures in any of the Carter Cowmitee complete its 70J2p in the pound in the ci 
nine countries surveyed. long-term review, otherwise domestic rate and a general » 

* Mr wm.*.! v™,.. . . would be nothing left for increase of 5p to S8.Tp in 

m jut. ijnchael souag, chairman it to rtview. . pound. 
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Communists attack TUC 
worker-director plans 


BY JOHN ELLIOTT, MANAGEMENT EDITOR 


'-■w % iv f y. -f. . 

• • i t,: '-;V«QN i- ^.lySABERS-'-:, aniof the . Amalgamated Union of 
‘ r? viptoySw «T 2m. r engftiddtEBg Engineerhfe Workers, sighed on 
itkera ypsteolav., ushered . in- behalf -of; fbe> Ckrafedteratiira. He 
> iaf th ey -beHeTCls a'lufcera said ttat-tite agreement came 
■■■■». r - labour ..'reiatidns ^ jb/;the after ®inanar’ long- hours of work 
; 't.tintry’s blgge& -ioaii&y.- by and inany long years of strife,” 
..... 'lining: a ■ha’ttonal agreement -on In spite of the four-year gap. 

'"i w dlsputessbo uki-be handled, nuniy Thants -had continued with 

• ■"■By placing ithe respcmdbilky^ disputes, procedures and yester- 

' • • -.. \ : .narely . tnr Lhe .shoulders . ©f \day.fiTtatfeiial agreement merely 
. -sal - management .7aijd- union ^thep. ._ . 

.. v vSefiOA it is. designed .to proce&^^BdWrlw and Mr. Tony Peers. 

■ \c_ i r jb_. ■TnjJncfYioJ MkliiHiinc jfirAAtrap nf 


•.•.'V •' ,The. agreement, .reei^fmbfe !»« * resoled 

.-. .mbersoine machinery: afioCal national level;, That was why the 
;.- : id /Mthmal.Tevnte. wMc&.ran natlqna I conference; of the 1922 
i r nearly. 5Q vf^xsaatid^growing "agreement has-been removed. 

‘ ‘i-r, ilon criticrem - ‘that'; if*: was -’ In order not to lose the chance 
■ ■■-•“ 'raposed^'bv-the employers of regular contact that the old 
•• -id .from' which the^ unKms -' Yo ’* ; a^ssioc provided, both sides 

• ^.KtUy -broke in 197LL--'^ - -‘- - S*rej<OiSe!tr,llP an informal com- 
■’. From : : the "-onions’ ppint;. jjf- “thtee. unrelated both to dis- 

' 1 fi ew. the 10051 important item Pn$e^ 'Procedure.: . and to the 
;• ■-■.-/'^yesterday’s LT-ctause \asne- annual’ wage-bafgaming talks. 

• eat which- coznes into force on -Th.&- procedure, agreement 

. s; te that .dsaUna : with the no mention of. outside 

•% trig quo- ^ - conciliation, -but- failure of the 

• . . ‘ r " ’ y 4 ■ - r j*r- industry procedure will presum- 

- *- J - - . ; . ably, be followed in many cases 

Buiement — - - - by . -recourse to the Advisorv. 

i raters says that in.^e e^«f ; ^-g^WIon^an^VvArbitratioa 

: Lack of an agreement since 
lllol imm^iiafely, a , Jben December, 1971. has not led to 

lUa ****** ot disputes, nor been 

1 I ? 1 ? e . 1 * n ^c. greatly missed by the larger 

tn Jto ? n a At . the same time. 

fO }tL® L set 5^5 nt several smaQer unions, such as 

rh!?^ ^ Patternmakers, have felt 

1 Thyin'wt.V " ^ ' I'ii'-' J— , - partfailariy vulnerable, did not 

, There jupst. be no. stt^e^ lock- want the old agreement scrapped 

U lt * S««low. work-to-rale, oyer- and- will 1 be relieved to see an 

1 «>e ban or., another rertrio iodnstry-wide procedure revived. 

v on . . u ntti-aJl ^s^ges. of ^the .- /Under the agreement matters 
■ achujery have been used-w.- - r of -Iocal and national negotiation: 
The agreement' dn^si^auaj.'wiU' be kept strictly apart. : 

• ’/orkers employed roe' 3JXW Grievances will be taken up first | 
, . . " embers of - the .iEngineermg ’ mside the plant or factory,- where 

. „ mployere’ PedOtnfibn :andi‘ be-. A written procedure must be 
. -nging to the. 19' unions in the devised, containing •' as many 

- b nfede rati on of . Ship buflaing st ages' as are thought fit Shop 
ad Engineering-Unions,. ; '. -I*' stewards will; play : a. vital role 

■ „.:rt is intended to serve" as a at this level. ■ ■ • • 

. ... ipdel ' fdr . concerns" employing .' -FaiKng settlement the issue 
r early another im. wprkers . jn goes to an external conference 

- je industry who ape not covered of loeal officials sitting with facs 
.. y either.; body^ Three -TOG- tory representatives, -This con- 

- ohms with members ..in .the ference . must be held within 

• ldustry but- not; in' .the Con- seven days of application. 

- ^deration wflL be included. • . “ After that, the procedure is ex- 

- 3Hr. Hugh Scanldij, president hausted, 

rue ECONOMIC REVIEW 

Unions seek £1.9bn. 


/| r i > -'.-j V:".. ;-• 

'■■■ "1 • .7 ii " v .i . •• . " 


an OUTRIGHT attack on the 
TUC’s plans for trade union- 
based worker directors in the 
private sector is made to-day by 
leaders of the Communist 
Parry. Tbe-y call instead for 
industrial democracy to be 
achieved . by widening the 
scope of traditional collective 
bargaining.- 

TWs view is advanced by the 
Communist Party of Great 
Britain in evidence to the 
Government’s Bullock Inquiry 
on private sector industrial 
democracy. It amounts to an 
elaboration of policies which the 
party has been developing for 
some time and which were 
approved at its Congress last 
November. 

The party does ' acknowledge 
that there is a role for worker 
directors in publicly-owned 
industries. These Industries 
should have a “ democratically 
structured single Board with 

worker participation accountable 
to both the workers in the 
industry and to Parliament.” 

Unusual alliance 

The policy pronouncements 
are more significant than some 
other stances adopted by tbe 
party because they will form the 
basis for the views which will 
be pushed in Individual indus- 
tries by Communist and other 
Left-wing activists through their 
own unions and the TUC. 

This is already being illus- 
trated by the fact that the 
policy being developed by 
the Amalgamated Union of 


Engineering Workers is broadly 
along the same lines. 

Ironically, by preferring an 
extension of collective bargain- 
ing. the Communists are taking 
the same line as unions such as 
the General and Municipal 
"Workers end the Electrical and 
Plumbing Trades at the opposite 
end of the TUC’s political 
spectrum. 

This unusual alliance first 
came about at the TUC’s annual 
conference IS months ago and 
provided a substantial opposi- 
tion to the advocates of trade 
union-based worker directors, 
such as Mr. Jack Jones of the 
Transport and General Workers 
and Mr. Len Murray, the TUC 
general secretary. 

The Communists explain, in 
their evidence, how their views 
fit in with their overall political 
targets when they say; “ The 
proposals we are ma k ing are for 
extending industrial democracy 
within the framework of capi- 
talist society in Britain to-day. 

“ We believe that full workers' 
control can only be developed in 
a socialist society. 

“There has been an extension 
of industrial democracy over the 
past 100 years in that the ques- 
tions subject to some form of 
negotiation between the two 
sides of industry, management 
and labour, have been in- 
creased. ... Bit by bit collec- 
tive bargaining has been shie to 
encroach on new areas, bringing 
what was hitherto regarded as 
managerial right under some 
form of control. 


“We therefore see the major 
advance in industrial democracy 
coming through the further 
development of collective bar- 
gaining. with all major decisions 
being the subject oF mutuality. 

“ This would cover negotiation 
on such matters as investment, 
location of expansion of the 
industry or enterprise, forward 
manpower planning, training, 
etc." 

This • needed strong trade 
unions and maximum disclosure 
of company information. 

Social control 

The Communists say. however, 
they are “completely opposed to 
the concept of worker directors 
and the supervisory Board. 
Such a concept runs counter to 
tbe whole experience oF the 
labour movement in Britain and 
does - not offer anything that 
could not be achieved by tbe 
extension of collective bargain- 
ing and the strengthening of 
trade unions.'* 

In the publicly owned industries, 
though, where “the principal of 
full social control is already 
accepted,” there should be an 
extension of “democratic con- 
trol." This meant widening col- 
lective bargaining and maintain- 
ing the independent role of trade 
union negotiating machinery. 

There could be worker direc- 
tors as well, providing this was 
within a single Board structure. 
A two-tier structure would be 
unacceptable. because in 
practice it left “real authority 
in the bands of tbe executive 
Board." 


Adult civil 
servants 
offered £6 
from April 

By Lorelie* Olslager, 

Labour Staff 

THE GOVERNMENT has offered 
to give the full permitted £6-a- 
week pay rise to all adult civil 
servants earning less than £8.500 
from April 1, but its offer for 
those under IS is considered un- 
satisfactory by some unions. 

The Government also says that 
it is not prepared to consider 
any farther claims by tbe unions 
that could conflict with the pay 
policy, such as demands for an 
increase in London weighting 
allowances which normally 
would be negotiable in June. 

Because some unions are still 
trying to improve the offer of 
a £3*a-veek rise for civil 
servants aged 16, and of £4.50 a 
week for those 3ged 17, there is 
still no settlement, although the 
date for implementation is 
coming near. 

Closed shop 

The largest union, the Civil 
and Public Services Association, 
is committed to ballot its 
members before accepting any 
settlement. 

The CPSA leadership is also 
locked in a struggle with the 
Government on another front — 
the unions' demand for a closed 
shop in the Civil Service, or at 
least in the clerical officer 
grades it represents. 

Although the Government has 
not formally rejected the 
request, a large number of 
Ministers are said to be 
extremely cool towards the idea. 


Print unions’ pay 
deal ‘strictly within 
Government limit’ 


BY OUR LABOUR STAFF 

A PAY aereemem “strictly and 
rigidly" in line with Government 
policy has been negotiated by 
four print unions with the News- 
paper Society — which represents 
the publishers of provincial 
newspapers — and the British 
Printing Industries Federation. 

Approval for the basis ot the 
deal has been given by the 
Department of Employment 

Negotiators from the unions— 
the National Graphical Associa- 
tion. the Society of Graphical 
and Allied Trades, the National 
SociPtv of Operative Printers. 
Graphical and Media Personnel 
and SLADE, the process workers' 
union — have agreed to take the 
acreement to their executives 
with a view to putting it to 
ba^ot. 

Because of the second stage 
of the last pay agreement, which 
was concluded in April and 
operated in ?\ T ovember during 
the £6 pay limit period, the 
present deal is complicated- 

Satisfied 

Union negotiators are satisfied, 
though, that their members will 
get whatever extra money is 
appropriate on top of the in- 
crease last November. 

The agreement involves paying 
£6 as a supplement to all the 
workers covered by the deal, but 
all overtime and other premium 
payments will be calculated on 
the basic -rales which applied 


before last November's £2-a- 
week rise. 

Mr. Joe Wade. NGA general 
secretary, said the agreement 
was "strictly and rigidly" in 
line with the TUC-Government 
pay policy. 

NGA to debate 
merger plan 

By David Churchill, Labour Staff 

CALLS for one union in the 
printing industry, a shorter 
working week and reduced over- 
time will be made at the National 
Graphical Association's biennial 
conference at Bournemouth in 
June in an attempt to aliay 

redundancy fears arising from 

the introduction of new techno- 
logy in the industry. 

Several branches of the 10S.000- 
strong craft union suggest that 
a merger with other major print 
unions, including the Society of 
Graphical and Allied Trades and 
the National Society of Operative 
Printers. Graphical and Media 
Personnel, would strengthen the 
union position. 

A merger would also prevent a 
repeat of the NGA's *' isolation " 
last year when it took industrial 
action in a pay dispute after 
the two other unions had reached 
a settlement, the Liverpool 
branch claimed. 
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-.-HE TUC wants .th©". ChahceUor; public expenditure ’ (esriudlng 

• boost deinajlld' i>jr. JLBbhr (TJU debt . interest and the contingency 
*r cent, of the ■ &ross domestic 1 reserve >’ will grow from £41Jbn. 

• ^iduet) in Ws April.- Budget In- lfl7M!4 to £44.3Sn. in 1979-80. 
KHtih the" ahn - nf-- adifeving; y The figure for .1974-75 was 
»- balanced growth," n level of no £445bn. and the expected figure 

ore thau 600 DOO anemptoyed _ for J97&76 ia £4&6bn. The White 
’ mid-1978 and a further, redtic- Papery therefore, shows that there 
.. Mi.nf inflation. ; ‘ 'J. : - ' be no .real cuts in public 

. fi n an c i n g a high ieveh csf uo->exjwziditure in 1979-80 compared 
nployment may itself be infla- with 1974-75. 
maty, it sugigeats ip tSe -f&al v. "When^debt ^nterest and the 
-«rt of . ite. anhuali- 'ecra reserve are taken 

, -view, pubU^ted.ti><^v : ^ '^a'acctmnV the White Paper 
.. . u Among changes 'recommended .shows , an Increase in public 
. e an increase of fSJSO jn tlie expenditure fri>m £49.3 bn. hi 

- .tlrement -pension of^ * married -1974/78 <o £51Ubn. in 1975-76 

- uple -with >' £2" increase for. a. nrrd' to £53^bn.-in- 1979-80. 
..aald.persbiL ' v -;.S0q, -the - ‘second basis while 

Tbe increase should; he. ; paid thc Ifftwr- .White Paper shows 
.. quiddv as. possible, -providing -cuta- in planned programmes of 
-. buebtetary stimulus of ' £^50m; j£l.03bh. in '1977-78 and £2.41bn, 
1076/77. .- v; .; . : ih I97S-79 if also shows increases 

.. TherTUCiwants adjustments 'to In piamaed programmes in 1975- 
x allowances tor tackle -.tit® 1976 nnd in '3976-77. 

■oblem of the .poverty trap 'Sihd "-•■ T . - - ' ' - . 

- commends -that there ^should., bo. - jU. DdXKpipynien t 

. - reduced rate. of. income^ tmc,-. ^expenditure is fore- 

y 30 per cent on tiiV first to be £L59bn. higher in 

taxable inrinric, ‘ y; -. H ■ y . _ 197W6 thaii was planned a year 
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rlsi’ through selectJVE cuts in considers that- sopie individual 
• 1 \T says the revHewi -which^sus:- .prbpaiDmes will-- he affected 
..flSts that a 5 per cent, redtre- unnecessarily hArshJy — referring 
JT ®*‘»n"in VAT on - electrical: goods especially to education and food 

. juld cost £50 m. >. suhsidiefr— and .says they viil be- 

— .. _ . ! V jnjpressing some of these points 

- .■'SCebrPSWfWi’:. frv ; v; V: oh' the 1 Chancellor. ... - 

To nav Tor its prhoow.iV/tbe - In ics refercnce. •-'’ unemploy 
' IT, rernmm-'nas that riWlra. of -*ent; the TOC calls on tbe 
' rensira tncrcase shmild- bo Goveniincnt to set an employ 

. oirancp contribution^. ’Tax ^Iny^nt reduced to 600,000 
Heffl for -raortrage-. teteresti rh*t 

. Hr-ment^Tnwtitios andpciwibn- TUC. does not accept that 
. nrriljuttons should he- ended ; infiationjmd Memploymeru are 
* * >ept for the standard and alternative policy optiow. It says 
lured rpfpv br.tncome Tax— there are dangers 
novo tho.WjC saya would save current recessaon may give an 



Although expra^ting “ebtH^hi" Mrter than necessary ui^ 
certeiir aspects of the; date the ,cwtA'-^ TM& leads to depressed 
JC ; sayp . : VSncfa of idwiPress profits and In some cases may 
mmehtm»de immediatfifctaftpr lead to increaed prices. 

publication of the -• White .^^Finanrina- a-Mgh level of im- 
, u- Poy uiisr8pretented;,the T Govr employment may. itself be infla- 
" amertfs frropoials andTorr6jSGdTibnar>' f since paying unemploy- 
. * , anges In ■ aal y*lttefe.r®f .aaefit •; benefit means paying 

|)|V penditurc on.lhehnfr.baBd iWth. . people to produce nothing." 
f anges in .plapnot pra&wm& i ..The . >oniy reference to an 
,i{|! an tafr White Paper ro^|e.oext ^incomes, policy in the review is 
il»' roe other/:-:.". '' recognition that considera- 

^Otr the first basis 1 the -Jate« tion needF io be given on a con- 
. flte "ftqter ' s Bows ■- tfkf ^invtinpous baste to reducing the 
' iaihfr- temu ^tbtad of inflation. 


IE GALL from- the: TUG for Jfear-and the median earnings of 
il higber taxeTOTAop^eariiei^ mnual workers is about four- 
s w a wipe.foc naffcaat steif- and-a-half times, compared with 
- Son," pJght- times before ..the . Chan- 

hadow " • i Cton«^ttr. r i^aid-; cellar has taken his cuL 
t^erday/ - •; TThte Isa far smaller gup than 

Jo was co mm a at^ rte/tteias tn. r; ; aisaost every competing 
the TUC ehonton^l^vtete eeOTdmy aiid: it is shrinking all 
Fi " taM the ^e£4het*ha * ? 

»J4. . not Ignore "^tjfe^huge' y The Chancellor should dis- 
rifices, , already! . -by .regwd TUC advice and listen in- 

to p stead an the CBl. which was urg- 

«»;" / / •: ' i'.' ' - - • f , :tiag ; tdm: to lighten^ the destruc- 
*31ie ; oZ hl^i taxes on top 

;iweea the mao on :£3W)^ a people. . ■ . 


Pure energy from Albert Sloane* 


^Mbcrt Sloane knows about sugar. He should do: he’s 
worked at Tate & Lyle’s Liverpool refinery on Merseyside for 
29 years. What’s Diorc, his father worked there before him 
for over 30 years. 

Albert knows that sugar is pure, natural energy. Whether 
it’s granulated, caster, icing, brown, cube sugar, golden A 
syrup or treacle, he knows there’s no finer, purer sugar i 
in the world than Tate & Lyle’s range and no wider 
range either. -, (I 

He knows because he’s one of rhe six thousand people p ^ 
in the Tate & Lyle refineri es who wo rk to make it for you . 


_ For over a hundred years we’ve been refining sugar in 
Britain - mostly cane sugar from the tropics. Our aim is to go 
on serving you as in the past and our refineries are 
developing new technology and new products. 

There’s nothing you use in your kitchen that’s purer. In 
these inflationary times, the sugar price has actually shown 
a considerable net reduction in the last year. 

So there’s no cheaper way of giving your family 
j the energy it needs than to use Tate .& Lyle 
5 * SbJ ?j r ^ t)s ^ 1 sugar: pure energ>*, from Albert 


TATE & LYLE REFINERIES LIMITED 
London. Liverpool. Greenock. 
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• PLASTICS 


Major advance in safety of foam 


PATENTS ARE pending on a 
form of polyester foam which 
could prove to be of world 
importance. Self-extinguishing, it 
is the outcome of an accelerated 
development programme by the 
Recticel division of Belgium's 
big petrochemicals and explo- 
sives multi-national. PRB. 

Fireflex is the name chosen for 
the flexible, open-cell material. 
It will char in the presence of 
a flame such as that from a blow- 
torch. to form a layer of carbon 
which provides a protective 
crust while emitting relatively 
small amounts of smoke. 

Conventional foams treated in 
this way tend to flame freely, 
producing a shower of burning 
droplets and, frequently, dense 
smoke. 

Bui when the projected flame 
is removed from a Fireflex test 
piece, the material extinguishes 
itseir almost immediately, in 
contrast with many other forms 
of foam which tend to bum 
freely for some time after. 

The heat flow factor shown for 
the new material is only 0.037 
Watt/niK and the foam is par- 
ticularly suitable for insulating 
applications, especially where a 
very high safety factor is 
required. Sound alisorption In 
the important SOO to 1000 Here 
range is extremely good. 

Ageing of the foam does not 
remove or alter Ihe additives 
which prevent flaming. These 
also present no corrosion prob- 
lems when the foam is in con- 


• PRODUCTS 

Water at a 

constant 

pressure 

WATER PUMPS for industrial, 
commercial and domestic appli- 
cations have been developed by 
British Guinard Pumps, Keman 
Drive. Loughborough, Leics. 
105093 3187-1. 

Known as the EHA range, they 
can be nwed from wells, rivers, 
reservoirs, storage Tanks and 
other remote locations to provide 
a constant pressure water supply, 
and will operate at temperatures 
up to "0 deg. C. They can be 
connected to existing domestic 
supplies to boost the water 
pressure. 

Four models are available, 
some are self-priming to a 
depth of 15 feet. Basically the 
sets comprise a self-contained 
motor pump unit and a booster 
kit. 

The booster kit is supplied 


tact with metals etc. They do 
not give off toxic gases when 
subjected to high temperature 
and contain no halogens. 

Many laminates 

Fireflex can be laminated to 
plastics, papers, textiles and non- 
waves materials. Meanwhile, 
since most of its physical prop- 
erties are similar to those of 
other flexible polyester foams, 
it can be worked in the same 
way and with the same equip- 
ment 

This new material has passed 
a series of extremely tough, tests, 
among which ASTM D 1692-68 
and ISO-2661 gave it the 
coveted SE (self-extinguishing) 

Dotation. 

Rectioel Is thought to be the 
world's largest producer of 
polyurethane foams, exporting 
large amounts of finished 
products to the U.S. Brisk busi- 
ness in laminated materials for 
the building industry is being 
done with the U.K., including 
composite boards of foam and 
blockboard and cardboard/foam/ 
bardboard in many sizes. 

This area of the company is 
booming and existing plant is 
on three shifts with further 
capacity planned or under con- 
struction. 

The division's foaming machine 
for the production of rhe initial 
“bun” of polyurethane is the 
largest so far built anywhere. 
Made for Recticel in the U.K., it 


with a 12-litre diaphragm ac- 
cumulator tank, manifold, pres- 
sure gauge and pressure switch 
with adjustable settings. The 
suction and discharge casings of 
the pump are of cast iron, but 
the impellers and diffusers are 
made from Noryl. The electric 
motor is wired for single phase 
mains, with capacitor start and 
thermal overload protect ion. 

The units are supplied with a 
choice of motors with ratings 
varying from 0.4 To 0.8 hp and 
arc capable of delivering 17-1 S 
gal./mitL at a pressure up to 
HO psi. 

O ELECTRONICS 

Camera for 


divers 


AN underwater television 
system sensitive enough to 
obviate the use of artificial 
lighting in many applications has 
been developed by EMI Elec- 
tronics. 

The silicon intensified tube 


is .a highly automated piece of 
equipment with a very nigh out- 
put potential. j Nevertheless, an 
identical line is under construc- 
tion and should be in operation 
in a few months. 

Eurofoam is the name of a 
sprayable composition that the 
company has been applying to the 
external surfaces of tanks, equip- 
ment and buildings — even roofs 
— where energy saving is of 
importance. A polyurethane, it 
cao be applied directly- on to 
good paint surfaces, clean metal, 
plastics such as grp materials and 
various building materials. The 
formulation will expand up to 25 
times from the original thickness 
applied and once cured by its own 
exothermic reaction, it is given a 
finishing vapour barrier. 

Low temperatures 

The sprayed lagging is suitable 
for temperatures down to as low 
as —200 degrees C and 30 mm 
of the foam is equivalent in in- 
sulating capacity to 45 mm of 
extruded polystyrene, 48 mm of 
expanded polystyrene, 80 mm of 
cork and 72 ram of glass foam. Of 
course, it is difficult to given an 
overall figure of heat loss reduc- 
tions. But In most cases, where 
heat losses from operating instal- 
lations are considerable, the 
coating will pay for itself in a 
year. 

The company has applied the 
process to the insulation of liquid 
natural gas tanks and ammonia 
tanks, by injecting a mix between 


used in the camera is some 2,500 
times more sensitive than a 
standard vidicon tube so that 
operation in reasonably clear 
water during daylight to depths 
of 30 metres (100 feet) is pos- 
sible without supplementary 
lighting. Even at much greater 
depths or when surface lighting 
h poor, only low wattage lamps 
are needed. There are no con- 
trol switches on the rugged 
camera cylinder, simplifying 
djver-beld use. 

Problems of backscatter nor- 
mally associated with high 
power lighting are almost 
elurfnateil and power require- 
ments reduced to a completely 
safe level for diver-held opera- 
tions. . . 

As a result rechargeable light- 
ing packs have become a 
practical proposition and a low 
voltage tungsten-halogen unit 
has been designed yielding 
2 hoars 20 minutes duration of 
20 watt illumination from a 30- 
minute charge. 

Two of the cameras have been 
successful tested in the North 
Sea on rig and pipeline work. 
EMI is on 01-573 3888. 


the tank and. its cladding, to 
buoys in order to prevent sinking 
in case of damage and between 
ship's .hulls and metal sheeting 
in refrigerating and cold storage 
rooms. 

Recticel is finding that the 
safety aspects of its Safoam 
reticulated polyurethane foam 
are attracting a great deal of 
attention in the car, motorcycle 
and aviation industries. This 
material, which looks like an 
intricate spider’s web of strands, 
can be made in almost any den- 
sities and will prevent explosive 
loss of volatile . fuels such as 
could be experienced in a crash. 

The process is an interesting 
one and demands a considerable 
degree of experience to achieve 
successfully. Briefly, it con- 
sists in making the foam block 
to tbe required cell size, 
impregnating the Mock with an 
explosive gas, placing the block 
in an armoured chamber and 
exploding the gas so that the 
ceils disintegrate, leaving the 
“ edges ” of the multi-sided cells 
reinforced with melted material, 
from the faces of tbe cells. 

The web of foam takes up only 
3 per cent, of the volume of a 
tank of fuel and it stops the 
surging of liquids in tanks sub- 
jected to violent motion almost 
completely. 

For this and other materials 
mentioned. Recticel will provide 
further information from its 
laboratory and manufacturing 

centre at Damstraat 2, B-9200, 

Wetteren, Belgium. 


* COMPUTING 

Micro minus 
the program 
problems 

ACCORDING TO Bristol Auto- 
mation, a recently acquired sub- 
sidiary of Babcock and Wilcox, 
the average plant/process engi- 
neer still has problems in apply- 
ing the computer in a small 
scale environment. Software 
remains the problem. 

Based on long experience 
(some 85 . years, mainly in the 
U.S.) of process control 
measurement techniques and 

systems the company has 
announced what might be 
described in computer industry 
terms as tbe “totally bundled 
micro." 

No programming is required, 
only process planning. First, 
certain defined “ function 
modules " are selected (there are 
IS. including for example a three 
term controller, comparator, 
integrator, sequencer, multi- 
plexer). drawn into a process 
chart, and then transferred to 
pce-prinied forms supplied. From 
these Bristol records a floppy 
disc which is then loaded into 
the microcomputer. 

Then, any input and output, 
setpoint, equation, interconnec- 
tion or other parameter may be 
read at any time in previously 
defined units. 

When the initial set up bas to 
be revised, the control para- 
meters can be modified using 


• HANDLING 

For moving 
heavy plant 

AN HYDRAULICALLY con- 
trolled flatbed road vehicle for 
transporting heavy items from 
fork lift trucks and road rollers 
to cable drums and factory equip- 
ment weighing up to five tons, 
has been introduced by T.T.B- 
f Fabrications), Townstal. Dart- 
mouth, JDevon TQ6 9JY (0S043 
2207). 

Called the Lo-Skip, it can travel 
at up to 50 mph fully laden. The 
central floor plate drops to 
ground level for . loading and 
unloading, moved by . hydraulic 
rams, and gives 250mm ground 
clearance when raised. 

The vehicle has front wheel 
drive, and a trailing bogie on a 
rubber suspension, which is 
stated to .give high lateral 
stability and good riding con- 
ditions. 


• COMPONENTS 

Polymer 

optical 

fibres 

AVAILABILITY IN the U.K. has 
been announced of polymer 
optica) fibres and associated com- 
ponents made by IRT Corpora- 
tion of San Diego. Supplier is 
Aeronautical and General Instru- 
ments. 40. Purley Way. Croydon, 
Surrey CR9 3BH (01-684 3211). 

A highly transparent poly- 
styrene core is used, surrounded 
by a cladding of transparent, or 
optionally dyed methyl meth- 
acrylate. Advantages claimed over 
glass are that polymer fibres are 
only 40 per cent of the weight, 
have greater elasticity and 
flexibility, and cost less. 

The sizes available range from 
0.005 to 0.060 in diameter, 

9 COMMUNICATION 

New pulse 
code lines 


for BR 


operator’s front panel facilities. 
Even the interconnections be- 
tween function modules can be 
thus changed to create a new 
control scheme. If changes are 
made as a matter of routine, 
separate floppy discs can be re- 
corded for the purpose. 

The company claims that the 
systems engineering, document.-?- 
tion and design assistance pro- 
vided enable the user to become 
self-sufficient in creating his own 
system to control any ianl of 
plant, and to modify it easily and 
quickly. The engineers in- 
volved do not require any 
knowledge of computers and 
programming. 

Tf needed Bristol can also 

supply a comprehensive range of 
transmitters, analogue control- 
lers. recorders, scanners and 
associated equipment. More from 
Worcester Road. Stourport-on- 
Sevem. Wares. DY13 SAT. 
(Stourport 6226). 

Single card 
machine 

IN LINE with the increasing, 
tendency of the semiconductor 
makers to enter the computer 
market Intel has now announced 
an eight bit single card. com- 
puter using the 80S0A central 
processor chip and various sup- 
port components. 

The card measures 12 x 63 
inches (305 x 171) and is com- 
plete with programmable serial 
and parallel input ports, a 
thousand bytes of random access 
memory, sockets for 4,000 bytes 
of read only, or programmable 


although larger sixes can be 
drawn to order. Availability is in 
bundles with crimped, ground 
and polished ends, continuously 
jacketed, as coherent image 
guides, and in the form of flat 
fibre-optic ribbons comprising 25 
strands of 0.010 inch diameter 
fibres bonded together side by 
side. Six feet lengths are 
supplied. 

Components include tight con- 
verters for changing lines to 
circles, spots to lines, tines to 
rasters and also read head con- 
verters for data processing, both 
hole and mark sensing. 


• CONSTRUCTION 

Lining up 
with lasers 

LASER equipment will be 
demonstrated during discussions 
on the increasing use of lasers, 
particularly In the North 
American construction industry, 
at the annual conference of the 
Internationa] Association of Wall 
and Ceiling Contractors at 
Grosvenor House, London. 
March 19 to 26. 


read only memory, aod .J 
level multi-source interrupt 

^Designated SBC-80/10. the «rd 
has been designed to easily rneei 

all the general-purpose comput- 
ing requirements of a wide rabgf 
of OEM applications at low cost. 
Indeed, a prime reason for pro- 
during it is the realisation by 
Intel that many of -its chip custo- 
mers were each sitting down to 
design virtually the same pro- 
duct, . ’ ‘ 

For tills reason, the interface 
control chips are configured by 
software, and sockets are in- 
cluded on the board for user- 
designeted line termination and 
driver circuits to gi^s the signal 
level translations that may be 

M A ie single 8251 is used to 
implement the serial data port 
which efn be waked to three 
serial interfaces. Tbedevicela 
programmable and will provide 
serial data transmission ana 
reception to almost any known 
standard, including IBM bi-sync. 

Parallel and individual bit out- 
puts are provided; by two pro- 
grammable peripheral interface 
chips which together give 48 lines 
(inputs plus outputs) in a variety 
of wavs under software control. 

Various OEM support cards will 
be made available for use with 
the SBC-80/10. providing for 
example memory expansion up 
to 64 kilobytes and 1/0 expansion 
to 504 input and 504 output lines. 
Hardware such as card cages, 
back planes, connectors and a 
variety of cables can also be 
supplied. More from Intel Cor- 
poration (UJL). 4 Between Town 
Roads. Cowley, Oxford OX4 3NB 
(0865 771431). 


The demonstrations will take 
place when papers on the applica- 
tion of lasers to wall, celling and 
flooring projects are presented 
by two U.S. manufacturers 
Spectra- Physics of California and 
Laser Alignment of Michigan, 
while problems relating to their 
in (rod action will be outlined by 
U.S. contractors who use the 
equipment extensively. 

The latest technological 

advances on show at an exhibi- 
tion, which is organised in con- 
junction with the conference, 
include instruments with self- 
levelling mechanisms, specially 
designed for use on building 
sites where they might be sub- 
ject to bumps. These mechanisms 
remove one of the principal 
objections to the use of lasers 
in construction, where advan- 
tages claimed include the 
elimination of the time-consum- 
ing checks necessary when plumb 
lines or water levels are 
employed. 

Among other North American 
exhibits will be advanced spray- 
ing equipment. A hydraulic 
machine (by Glover Manufactui- 
ing, California) is believed to be 
the first capable of pumping 
plaster materials up to 24 
storey-heights. About a dozen 
U.K. firms will also show their 
wares at the exhibition. 


LUV61 1 

for 

construct j 

01-9951313 # 


• HYDRAULICS | 

Coupling; | 

pipework 

A HIGH pressure tube 
which, it is claimed, ca 
Installation and mai 
time of hydraulic gystet . & 

to 50 " per cent, hi 'M 

developed by Byd aESgg j 

Inn gw orth Lane, Glouce S Hm h 

1DL (045273 524). SwH W 

Comprising a seal, sp fi fag flj 

carrier ring and hex* | Bp B 

sprung into engagement fpP'- 

a one-piece assembly tij 
stud can be used repeat* 
out loss of efficiency. E 
can be made in a u 
seconds simply by pas 
tube through tbe coupli 
1 ? then tightened, givia 
sure and vibration proa 
The coupling permits 
to be installed, and ' 
from between fixed coi 
in tbe system and «u 
modate variations in 
between the componeh 
couplings are stated to 
able for pressures rang ; 

0-15.000 p.s.L for tube s . ,\]-i A % 
It inches o.d. over a tem , J i * J 
range from —50 to +15-.* 

Technical' approvals b 
given by Lloyd’s Reg . * , : r 

Shipping and Dec Norsk) fTj i ? f > fc 
for both hydrauli 'V * 

pneumatic applications. * • 
the Atomic Energy i 
(Harwell) for use vrttt . -• 
gas. says the maker. 

• PACKAGING 

Flattens t 


sacks 


TWO seLf-synchromsn 
vibrator motors power 
flattening machine dm 
Triton Engineering ( 
(Sales), Kingsworth JL 
Estate. Wotton Road, 
Kent TN23 2 LB, (0233 I 

The motors operate s \ 
table which shakes th 
received straight from tl 
and sealing machine, ui 
pass under a heavy-did 
rotating height adjusts! 
pression roller. 

The vibratory action i 
the sacks contents and. 
beneath the compresshn 
whence it emerges with, 
distribution of the 
through the sack's volu 
flattened ready for stai 
pallet or -transport. 1 



HIGHER capacity 30-cbannel (as 
opposed to 24-ehannel) pulse code 
modulation systems have been 
handed over to British Rati by 
GEC Telecommunications and 
now connect New Street station 
in Birmingham with the new 
main line station built at the 
National Exhibition Centre. 

GEC claim" this a-; the flret 
commercial 30-channel PCM sys- 
tem for the U.K. and it forms 
part of nearly £Jm. of orders 
placed by BR for 30-channel 
systems. Other links will be. 
between D'dcor and Reading in 
Western Region and for the East 
coast re-signalilng scheme in the 
Scottish region. 

The Birmingham system will 
be operating in the presence of 
the 25kV overhead electrified 
network, so that the inherent 
noise reduction ability of PCM 
will be particularly valuable. 
The regeneration of the coded 
pulses at Intervals along the 
route means that induced noice 
between repeaters ; s elem mated 
and there is no cumulative effect 
of the kind that, occurs wltb 
conventional audio .systems... . 


• By agreement between the 
Financial Times and the BBC, 
information from, The Technical 
Page is available for tise by the 
Corporation’s External Services 
as source material for its over- 
seas broadcasts. 




BUSINESSMEN’S 




THE WORLD 


Waste disposal can be a way of saving money if you take advantage 
of the unique service offered by the UK Waste Materials Exchange. 


It Is bad economics to pay for your waste to be dumped when f 

someone else may be able to use it. Equally, It is bad economics . 

to buy expensive raw materials when another firm’s waste could j 

provide a cheap altemative.The Waste Materials Exchange’s </ B<rtumto; 

quarterly bulletin lists materials available and wanted. Participants /u.k. waste ’ 
are put in touch with one another by the Exchange, whenever an y bISST 1 ?* 

entry stimulates a response. Participation In the Exchange is y p.o. boxS!’ 
entirely free and the service is fully confidential. y^HwSwdSesGi 2 dt 

'^j The Exchange Bulletin has grown more than ^ 

/ | six-fold since its first Issue a year ago. More and /nmw 

more firms realise that the Exchange provides y ■“““ 

l a solution to the economic and environmental pmmm 

1 rV Ji ) safari hxxwacf^Hisnn<u9l Jr ■■ ■ -= ■ rgslUBn 


The Exchange Bulletin has grown more than 
six-fold since its first Issue a year ago. More and 
more firms realise that the Exchange provides 
a solution to the economic and environmental 
probfems created bywaste disposal. See 


UK Waste 

Materials 

Exchange 


how it can help you by telephoning Alan Poll jr — 

atStevenage (0438) 33SS or sending jf company 

the coupon. jr 

Jr Address 


I 



British 
Group that 
can cut 
yourcosts 

The BE Group's rivet setting 

machines, parts tending equip- 
ment closure applying 
machines and other cost-cutting 
equipmentand products can 
help your industry gear up for 
the world-wide battle for 
overseas contracts and 
export orders. Send 
today for The Guide to ggy 
the BE Group'. * SB ® i 

ThelSGGroup 

TfttBnv&i&g iniMK 

GROUP HEAD OFFICE 
Bifurcated Engineering Ltd, 
f.O. Box 2, Mandevillefload. 
Aylesbury Bucks. HP21 SAB. 

Tel: Aylesbury (0296] 5911 


The FinancialTimes International Survey of Expenses! 
for the Travelling Businessman. 'I 

OUT TODAY 

This Survey , carried out through the Financial Times corre-| 
spondents in 56 countries, was organised in conjunction* 
with Industrial Market Research. It compares the living* 
costs for the visiting businessman and will be an invaluable! 
guide for all who travel overseas on business or who are 1 
responsible for their levels of expenditure. .. > • ] 


Order to: Department'ISETB 

Financial Times , 10 Cannon Street London, EC4P 4BY 

Please send me copy/copies of the International Survey of 

txpenses for the Travelling Businessman at £30 per copy. I enclose 
a cheque-postal order for £ 


Address. 


The Financial Times Ltd. Registered in London No. 227590 








NEW round af -coal price 
^increases'- had ^strengthened 
ifji iflwriret , resistance . towards! .coal^ 
k 'Slr Derek Ezra, CbaiEqiaifcof'tbe 
I; National Coal Board.toki . the 
[ liaCoal Indastiy Society ia Xondon 
^lyeastonte ■ -'- 

- }!Tfce. .industry ■ wa? rjpotoe 
uHtnrough a lean time, , because of 
l fche wortd energy-glut/ind “the 
‘Wp. . success , of .thetfuel congelation 
1 >- r cam{iaignVhe said! Spot-cargoes 
.. ■■;») .pI coal aod oilfor’the time being 
. , 4 : ->f ^could he Imported at left? prices. 
.} , r ; The present .energy / sorp los:- 

: . ; - i ‘ J should ' not" b? .allowed : .fo '.lateis 

• :.i i;.-'.;fere with the long-temrplan for 
■••. 11 developing: the coal ixnfustry.; ? ;V- 

j “4. Britain would beWl Sufficient 
t - 1 ..in energy supplies' Kinirh^:';ibe 
“ u .. r J "19S0s, hptljaid pressed^, jpeet 
■r the ' demand - <hirin^ : tlfe: , next 
; rf,,' ^decade: = ' : L ' S 

■ iFJUihg. the. po^dial,;«nerg 3 f- 
gap was going to he tme of the 
’ ‘ ■ ii ■ 11 biggest problems ■ facKg. ait 

■ industrialised nations dufhag: the 

• * closing: yeare-rof -the centhiy. ]-' - 
'•; ••..■ NortfrSeaxiil'Bnd^gay.sappties- 

^couRLbe declining by the 1990*. 

■ . - ' , * an:; renewed Imports; because of 

• ... theVworjd situation* .could, then « 
•_• prove very expensive. - ^ 

. . ' A strong case existed Cor. coal's 
. • expansion up to the end- of the : 
; . .....p century and beyond." . 

That was -why the Government . \ 
- ■ .../'had reaffirmed itff determination .] 


Sir Derelc Ezra, chairman of 
tbe :NaQonai_ 7 Coat Board, 
whip whs - guest speaker .at 
the lunch. 


to see that the development of 
the coal industry— agreed in the 1 
3974 Plan for Coal— was not im- ' 
paired by short-term considera- 
tions such 1 &s- the -recession and ' 
reduction In demand. 


| Viewdata attracts 
a wide response ... ; 

-KAGj|( BY LOMWC ELECTRONICS CORRESPONDENT 

f MORE THAN 40 oiianlsfipons requested by the subscriber (the 
ILTK haye now agreed L *d ttke^igt in scale would vary depending on 
1 W: the pilot trial: of toe Office's ; the type of information) . 

Viewdata service,: and about six ■ Materials such a* advertise- 
A of them will be feeding inform a*, ments could be free to the 
tion i nto- it soon-after Easter, the -viewer. ' 

„ B.O. said yesterdxp . - . An information provider would 

- ■ , TheI^Ote < ««3)c^ through the ;Post Office 

• . 19 =.of the.tmP® 20 categories of fbr the number of times his 

aufonn^Km- to 3 k _ Mfedlater in material was accessed, or for the 
th e s pring, with- some of them length of time it was viewed 
; jurying - - However, to heipTto cover 'the 
: . They range from news t o ■gpo rt. extensive overheads of operating 

• anii . fr 9 m h«Kn«r ana^pas&nes the service, the Poet Office would 
.. to business sewkes. :*I*e enly also levy a charge bn the infor- 
. category jmflUed_ ^is. j^ces, motion provider for his use of 

quizzes and games. -. ' the system/ including'" airtime.’' 

Hopes are 'high. at. the Post Two issues' vital to Viewdata's 
. . Office for the future of Viewdata, future which have to be resolved 
a system whk*,wifl allow news, are how quickly the cost of 
. . advertisements : and .. -other -special analogue-digital conver- 
material, to be . called up over sibn equipment can l>e reduced 

• 1. the telephone line Jfir ffispSay on to only a few pounds, ' and who 

domestic TV sets. and. ; special would control the content of the 
business teratoids. ; . ' *' materiaL 

r*. ' ' Jtather than giving -this task to 

, ... ... contusion 'the Post Office itself, there have 

» only xrhe iPost Offite.' vhe - anariu'" ®®umeu -by. -an- Independent 

pliers of SnionnatioiL . . . . ls _. - 4 

tleirexaUy known ■ as * . - / rv > -print-ont, . Page 14 

tion (providefs, M ^ese arb; now- -: , — r= — r- - — ; — 

expected to include. Reuters, liiwV £' 

^^—Eartei,. the.. Stock Exchaage,: y JSiH> Jr3.CCS 

several central and local: gov^rn.^ .. 

- - nipnl department^ nationalised - IlflPl 'Piatm 

industries;- and, at least bhe/pro- U<UUI 

vincial newspaper group. . 1 . . • THE COAL BOARD yesterday 
The Post Of&* rebentiybra a write;against the BBC 

discussions with oeywatoatiem - d amag e s and. an 

newspapers, azud aome’. of-xheih : 'STjuaction after 7 alleged- libels in 
may join " in as ithe v4rkk3 > vik - Man . -Alive Report, on 
grosses and the renge- -oi pro- /-P e ^niary IT, the Board -said, 
viders increases. “1 , c i- nw ^ B concerned 

After some canfVameivbenChe aUegatioiw by Mr. Alan 

? Jk trial was announced last Grimshaw,' a fonaer emjrioyee 

I* the proposed Cretan of dar©u»g -bl 4i« Board. 

for use., ot : Vdewdafa/hac. hm. : ;/ • -rr- . .. - . ■■ . 

w Apart from the cost of a local £X6lll«-. llOUSIQ2 
telephcuie - call, the objective y* t « 

wouid.be to bol d_P'rtces down to PTaitf TO VV SlfiS 

less: than a few pence i.4pijca«eA.Srl^ . 

for all information for. WWcb a' ; ^S^than S 

charge is made.” uccortHhg 'rto more than £ 16 dl 

tails’ 7 Bm ' r *• ProjMt COtf - taSSve nS^SS 

Th. ^,£iR£^Jissjssss 

ba given to unfit 

computertMtsed f»c!lraes'..'Cax3. houses. - capecially older ones that 
payment for.tha^ e e ^ . mato^ stui^a^ lease of life.' . 


libel claim 


TSE COAL BOARD yesterday 
iswed A writ& against the BBC 
-«eckii)g k :. damages and. an 


.housing 
to Wales 


AS IMPORTANT TO BRITAIN 

AS NORTH SEA OIL 


The arrival of the first supplies of North Sea oil has 
attracted a lot of publicity. And rightly so, because it will 
eventually bring many benefits to Britain. 

Meanwhile N orth Sea gas has been coming ashore 
for some eight years now-bringing its own benefits. 

Most people know that natural gas is a clean, 
controllable, efficient fuel. Not everyone realises, however 
the extent to which it has been good for the country as 
well as the customer. 

It has made us far less dependent on imported oil 
and has already saved Britain thousands of millions of 
pounds on our balance of payments. What is more, 
the supplies of natural gas so far discovered will last 
Britain into the next century. 

While North Sea oil will be of great benefit in the future, 
natural gas is already one of Britain's most precious assets. 

So please use it carefully-it's much too good to waste. 

HOW YOU CAN SAVE GAS AND MONEY 

1 Use your central heating time clock sensibly . 

2 Turn your thermostat down a degree or Iwo 

3 Turn off unnecessary radiators ; 

4 Insulate your roof space and hot water system 

5 Have your gas equipment properly maintained and serviced 

6 Ask at your local showroom for further information about how 
to save aas-a nd save money 




BRITISH GAS 





A|MH28thtffl bfay 6th, 1975 
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SEAT BELTS: 110 MAJORITY FOR COMPULSION 


Long, short and fat 


The Financial Times Tuesday March 

‘Incredible revelation’ says Heseitine 


may be exempted 


BY PHILIP RAWSTORNE 


Varley admits he has yet to me© 
Leyland’s chairman designate 



Privileges 

ruling 


to-day 


on letter 


THE SPEAKER, Mr. George 
Thomas, is (o rule to-day on 
whether a Idler in a Scottish 
newspaper by Mr. William Hamil- 
ton (Lal>.. Fire Central i. accusing 
Mrs. Winifred Ewing (SXP, 
Moray and Nairn), of “gross 
dereliction nr duty “ at the Earn- 
pean Parliament, should be con- 
sidered by the Commons Commit- 
tee of Privileges. 

.Mrs. Ewing claimed that the 
leller. printed in the Northern 
Scot on February 2S. interfered 
with the e\ ecu I ion of her duties 
as an MP and therefore fell 
within the umbrella of the Com- 
mittee of Privileges. 

Mr. Hamilton's lei lor. read In 
the House hy the Clerk, stated 
that on Thursday. February 11!. 
when there had hern s Inna 
debate in iho F.urnpean Parlia- 
ment on the filing industry. Mrs. 


REFLECTING A dramatic shift of opinion, 
the Commons Jast sight voted decisively to 
make the wearing of car seat belts com- 
pulsory 

On a free vote, nearly three years after 
the defeat in the Lords of the first attempt 
to legislate, the Government’s measures 
were given a second reading by 249 votes 
to 139 — a majority of 110. 

Dr. John Gilbert, Transport Minister, 
argued that the Bill would save thousands 
of lives. “We are not about to engage in 
any revolutionary social experiment.” At 
least 13 other European countries had 
already acted. 

But though 2.000 people had died since 
(he measure was first proposed, he still had 
to provide a deal of reassurance. 

To Mr. David Crouch (C™ Canterbury) 
who complained that his 5 feet 5 inches 
wife found the belt threatened her with 
strangulation. 

To the one-armed Mr. William Rees- 
D a vies (G. Thanet W.) who could not 
Tasten or release a belt without difficulty. 

To Mr. John Cope <C~ Gloucester S.) 
whose bcltlcss but agile mother-in-law had 


escaped unhurt from an accident at Hyde 
Park Corner. 

Dr. Gilbert had read; answers for them 
alL Seat-belt design would continue to he 
improved and there would be possible 
exemptions for the disabled, the long, the 
short and the fat And though regaled with 
more stories of beltless motorists who had 
escaped death, he insisted that all the evi- 
dence was to the contrary. 

Mr. Norman Fowler, the Tory front 
bench spokesman, also contrarily agreed 
that scat belts should be worn but not 
compulsorily. 

“It is these laws which are most diffi- 
cult to enforce whieh most easily lead to 
conflict between the police and public." he 
said. Nor should the criminal law be used 
to prevent an individual harming himself. 

“ A very regrettable speech,” Mr. Jack 
Ashley (Lab., Stoke S.) called it. Bat it 
was not an isolated view. Mr. Enoch Powell 
“an. habitual belt-wearer” warned that 
one compulsory restraint on liberty would 
bring irresistible pressure for more. 

In this conflict between safety and 
liberty, however, it seemed to most MPs 
that a minor sacrifice of freedom was worth 
the saving in carnage. 


BY JOHN HUNT 


THERE WAS Tory anger is the 
Commons yesterday when Mr. 
Eric Varley, the Industry Sec- 
retary, admitted that he had not 
vet met Sir Richard Dobson, 
chairman of British American 
Tobacco, who has just been 
appointed chairman designate of 
British Ley land. 

Mr. Varley then upset his own 
Left wingers by explaining that 
the appointment was made after 
Mr. Harold Wilson, the Prime 
Minister, had himself inter- 
viewed Sir Richard. . 

Mr. Michael Heseitine. “shadow" 
Industry Secretary, found this an 
“ incredible revelation," particu- 
larly as British Leyland rep- 
resented the largest single 
Government investment - ever 
made in a British company. He 
was astonished that the Industry 
Secretary had not even taken 
the trouble to discuss the future 
of the company with Sir Richard 
of to have ascertained his atti- 
tude. 


Consolation 


MPs back Rees’s blunt 6 We 
will not be blackmailed’ 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 
NORTHERN IRELAND’S week- much needed development 


E u?t- ,< Dd , . NORTHERN IRELAND’S week- much needed development in prisoners, said: “It is blasphemy 

JJ’cntnsh MPs \%ho end of VIO j enC e and disruption Northern Ireland. to attach the word loyal or 

.pnkr \\er>. Mr. Alex Fletcher ralled in ils apparent aim to get Mr. Gerry Fill (SDLP. Bel- loyalist to anyone who does not 

the Government to change its fast Wi. condemning the Ulster accept the law or the land, or 

decision to end special category Defence Association for the who expects different treatment 

status for prisoners “ vast majority ".of the week-end from people convicted of the 

Mr, Merlyn Rees, Northern acts of violence, urged the same criminal offences." 

with the fact’ that nn^thit c m* Ireland Secretary, supported by Government to take a firm stand Mr. Rees, expressing apprecia- 
day she had inn k on in defbwp 3,1 three maio Pon\cn and MPs against UDA threats. tion for this support from West- 

of her ^n^protorioS-Se *■« of the Commons. Mr . Rees affirmed his iDtention minster’s Ulster Unionists added 

lawyers.” s * ld h ! unll> ^sterdaj: Those lhM ^ hooligans and terrorists {55tan?^h 0 P SBdT t lS nm?Ut£ 


Mr. Varley acused the Oppo- 
sition of making “very heavy 
weather" over the matter and 
said that he hoped to meet the 
chairman designate very shortly. 
The appointment was made by 
British Leyland in consultation 
with the National Enterprise 
Board, he s aid. 

“If it is any consolation. Sir 
Richard was seen by the Prime 
Minister. In normal circum- 


stances, 1 would have been there, 
but there was a very important 
prior engagement" 

According to Mr. Michael 
Marshall (C- Arundel), there 
was a conspiracy of silence 
about what was going on 
between the Government and 
the NEB. He claimed that there 
were a great many meetings 
going on behind the back Of 
the Industry Secretary and be 
wanted to know if Mr. Varley 
had confidence in the policies of 
Sir Richard. 

But Mr. Varley insisted that 
every major appointment to a 
public corporation was made in 
consultation with the Prime 
Minister of the day. There were 
cries of “Not -true" from the 
Opposition as he went on to 
claim that there was nothing 
unusual about the manner of 
Sir Richard's appointment. 

Mr. Bob Cryer (Lab.. Keighley) 
pointed -out that one of the basic 
principles of the National Enter- 
prise Board was the encourage- 
ment of industrial democracy. 
He wondered If the Secretary of 
State - could.' explain how the 
appointment of a man like Sir 
Richard — currently earning 
£58.000 a year at BAT and 
with strong anti-nationalisation 
views — could possibly inspire 
British Leyland workers. 

Mr. Varley replied: “ 1 should 
say that a figure like a £58.000 
a year salary is incompre- 
hensible to me. As the House 
knows. Ministers don't get 


salaries of that kind. 

“I can say that I hope Sir 
Bichard does gain the confidence 
of the workforce and that he does 
work through and take a personal 
hand in ensuring progress 
towards industrial democracy. 

The Government then came 
under attack for its failure to 
make dear whether Sir Monty 
Finals ton will remain as chair- 
man of British Steel Corpora- 
tion beyond the end of the year. 
Mr, Marshall declared that the 
continuing uncertainty over. 1 " 1 ® 
was disgraceful and he called for 
further assurance. 


Reflection 


‘But Mr. Gerald Kaufman, 
Minister of State for Industry, 
told him that he had answered 
a Question on this on a previous 
occasion. This brief reply 
brought Mr. Tom King, one of 
the Tory frontbench spokesmen 
on industrv, into the battle. 

He angrily demanded: “How 
do you think you can attract the 
calibre of management needed 
when this sort of treatment is 
being given to the present chair- 
man of the Steel Corporation 
without resolving the question of 
his future. Is this one of the 
matters to be decided by the 
Prime Minister behind the hack 
of the Secretary of State?" 

There were further angry 
Tory protests when Mr. Kaufanm 
curtly replied that Mr. King had 


been Parliamentary Privt 
retary to. Mr. , Chri 
Chataway. who, as Mini . 
Posts under the Tor» 
sacked the Post Office eh 
On these grounds he ref 
accept "this kind of refl 
from Mr. King. _ .-. 

There were further 
exchanges when Mr. Vari 
the House that he hope 
to announce the nan 
Government appointed d 
to the Board of Chrysler 

Mr. Jeff Booker (Lab.. 
Barr) complained that the 
of the company had no* 
to a strength of 50. 

Mr. . Max Madden 
Sowerby) asked Mi;, 
whether he considered 
crease in numbers was j 
He also criticised the pra 
middle and senior mans 
of the company being 
redundant and then neta 
industrial advisers. 

Mr. King told the T 
Secretary: “Isn’t it ont 
that nearly three month 
this matter arose there t 
no Government represe 
on the Board? When w 
put in Government direi 
ensure that this vast am 
taxpayers' money Is p 
overseen?’’ 

Mr. Varley said that 'flu 
be done "shortly.” But 
fused to get involved in. 
to day running of the cc 
This, he said, would be 
able. 






ihe Torv member for Edinburgh 
North, and myself This gross 
dnroliction of duty by Mrs. 
Ewing becomes all the more 
indefensible taken in conjunction 


NEB will have increasing role— Minister 


BY JOHN HUNT 


who shoot, bomb and commit 


ana commit . h Jrf fh ir aosserts as erimi- ‘remuu wnu uaea me 
criminals and spoke in different terras. 


The letter added: “Like me. .. 

Mrs. Ewing is very well paid to ot . I J. cr are '"I"™ 15 ?*?“ nals. Commenting on the remark- 

look after Scottish affairs in £*■* 001 treatment in at} j number of young children From the Liberal, benches. Mr. 

■ Tpe Government will involved in tbe violence, seem- Alan Beith said that some of the 


Europe — even though her own 
party was vehement in opposing 
British membership of the Com- 
mon Market. 


future, 
not he blackmailed.” 


ingly encouraged to provide so-called loyalists were demand- 


. F f? m M th *. °PP“i5° D J ron i cover for the older instigators of ing special status for terrorist 
■ Sfcn’ Jlf; disruption, the Minister said offences not yet committed. 

“She is not paid handsomely onge ,l t „ ironically: "There are a lot of Mr. Rees called on the people 

to be absent — nor. I submit, to 1* ® ,1? brave people in Northern Ire- of both communities not to get 

represent the views of lawyers f^-. sp f c, “L” te nf ry status “ 5° land hanging on to the coat tails involved in butchery, and not 
rattier than fishermen. There J&* CDm 7 10n . c l nn J* ^ of voting kids.” to expect butchery to be desic- 

was a grave dereliction of duty §!” n-i* Mr. Enoeh Powell (UUU. nated political. “There is not an 

by Mrs. Ewing which should not a pay for Down S). offering the support of ounce of politics in the crimes 


co unnoticed 
Nairn." 


in 


Mnrw -nri week-end damage. 
Moray and Mr> Rces ^ id 


that nearly 

„ _ . . . , , n70jn. had been spent over the 

Mrs. Ewing said it was known past five years on re-erecting 
she had taken part in every damaged buildings. The cost of 
other debate on fishing in the the damage would come out of 
European Parliament “ I made his budget for Northern Ireland, 
no speech whatsoever in defence It could come from nowhere 
of lawyers." else, and it meant that the whole 

Another point of privilege, she community suffered through the 
claimed, was the matter of pay- actions of the hooligans and 


the Ulster Unionists to the end- committed in the name of one 
ing of special category status for side or the other." he said. 


Final phase effort by 
Coventry challengers 


A PLEDGE that there was no 
Intention of curtailing the activi- 
ties of the National Enterprise 
Board and a promise that it 
would have an increasing role to 
play in Government strategy was 
given to the Commons yesterday 
by Hr. Eric Varley. the Industry 
Secretary. 

During questions about the 
new guidelines for the NEB 
winch were published yesterday, 
Mr. Michael Grj'Hs <C_ Surrey 
N.W.) said that the Conserva- 
tives thought that, if anything, 
they were “ quite reasonable.” 
But be urged Mr. Varley not to 
allow the TUC to persuade him 
that the NEB should follow an 
aggressive takeover policy. 

He asked whether the Board 
would have to contact the Secre- 
tary of State before taking more 
than 10 per cent in any com- 


ment. 

We are not paid a salary at 


terrorists of both communities 
Tbe damage to property had 


BY RICHARD EVANS, LOBBY EDITOR 


all as Mr. Hamilton well knows, been considerable and It would THE COVENTRY North West Mr. Geoffrey Robinson, the 
We are allowed to claim expen- be a further drain on savings by-election this Thursday, when Labour candidate, wno was 

in money scheduled for other a victory by the Tories would managing director 

eradicate Labour’s overall Cars in Coventry. 


pany. 

Confirming that this was so, 
Mr. Varley said that this did not 
mean that he would withhold 


authority. It depended on the 
circumstances of the case. 

The NEB still remains a major 
instrument of Government policy 
in its approach to industrial 
strategy, he assured MPs. 

Mr. Max Madden (Lab. 
Sowerby) drew his attention to 
a newspaper report which said 
that on the pessimistic assump- 
tions of the expenditure White 
Paper, particularly in regard to 
economic growth, the NEB would 
be "starved completely." How- 
ever. Mr. Varley told him that he 
found the comments in the 
article “ inaccurate and mislead- 
ing." 

Mr. Robin Fdaxwcll-Hyslop (C. 
Tiverton) wanted to know who 
would be responsible to the 
Auditor-General that public 
funds of the NEB and its sub- 
sidiaries were spent in the right 
way. Would it be the NEB or 
the accounting officer of the 
Department of -Industry? 

Mr. Varley told him that he 


was seized of this point. Tbe 
accounting officer, who was the 
Permanent Secretary ' of bis 
Department would be respon- 
sible to the Auditor-General. 
“ But I know there is con- 
troversy about this matter and 
I shall be looking at it further,” 
he declared. 

Mr. Michael Heseitine, “shadow” 
Industry Secretary, reminded 
Mr. Varley that investment in 
industry was running at the 
lowest level for 15 years. He won- 
dered what contribution the NEB 
would make to the level of in- 
vestment 

'Hie Industry Secretary told 
him that the Board was already 
helping in the machine tool 
industry. There were further 
ideas for helping with invest- 
ment projects of a similar kind. 
"I hope to get into regular 
discussion with the NEB and see 
what more things can be done." 
he said. ” 

In later exchanges, Mr. 


Anthony Nelson (C.. Chic 
said some companies 
unwilling to enter into p 
agreements because tbei 
mercial information of j 
dentiai kind could be pat 
to the NEB by the Govei 
Mr. Gerald Kaufman, & 
of State for Industry, r 
“Companies, are passin 
Aden rial commercial infoi 
to the Government all it 
with or without planning 
merits.'* 

Mr. William Garrett 
Wallsend) asked him 
reports that companies' wi 
longer have to supply 6 
corporate plans when 
entered into a planning 
ment but could just h 

? :eneral discussion about 
uture. 

Mr. Kaufman retort 
categorically deny that 
ment. There will be co.. 
planning under planning 
meats.” 


scs " These had to be justified. 







Notice of Redemption 




International Standard Electric Corporation 




9% Sinking Fund Debentures Due 1985 



NOTICE Is HEREBY GIVEN that, pursuant to the n revision* of the Indenture 

dated as of April 1, 1970 bo tween International Standard 

Electric Corporation 

and The Cbo-e Manhattan Bank (National Association ' . as Trustee. 1850,000 In 

accrrcnte principal amount of tie above-capttoncd Debentures will be redeemed 

for the stnklnff fund oc 

April 

1 , 1976 at the redemption price ol 

lOO'i 

of the 

principal amount thereof, tocethrr nth accrued Interest to April 

, 1976. 


The numbers of the Debentures to be redeemed are as follows: 



MSI 

2484 

5011 

7671 

10312 

12302 

14674 

17288 

19815 

22257 

24706 

27351 

51 

2515 

5019 

7720 

10228 

12393 

14699 

17300 

19821 

2232S 

24736 

27357 

105 

2518 

5060 

7778 

10240 

12424 

14787 

174 If 

19878 

-3337 

£4793 

27398 

133 

2600 

5113 

7814 

10287 

12455 

14811 

17422 

19901 

22423 

24814 

27401 

250 

2621 

5114 

7820 

10299 

12491 

14818 

17435 

19956 

22459 

24850 

27467 

£81 

2660 

6211 

7857 

10381 

12512 

14859 

17500 

19994 

22441 

24851 

27470 

293 

2672 

5212 

7863 

10396 

12630 

14924 

17521 

20033 

22500 

24857 

27489 

327 

2756 

5259 

7978 

10398 

12552 

14927 

17567 

20076 

22503 

24932 

27533 

370 

2766 

6264 

7984 

10443 

12650 

14999 

17623 

20082 

22602 

24959 

27552 

374 

277* 

5265 

8001 

10446 

12655 

15002 

17669 

20183 

22604 

24964 

27827 

432 

2834 

6360 

8002 

10549 

12677 

15122 

17677 

20189 

22618 

24975 

27638 

448 

2844 

5366 

8018 

10562 

12694 

15139 

17721 

20206 

22634 

24979 

27648 

458 

2887 

5374 

8064 

10577 

12723 

15178 

17722 

2C207 

22648 

25004 

27684 

470 

2908 

5397 

8092 

10593 

12809 

15190 

17776 

20224 

22756 

25137 

27695 

523 

2995 

5404 

8155 

10598 

12636 

15197 

177/ r 

20234 

22774 

£5216 


£32 

3022 

5509 

arsfi 

106S6 

12848 

issra 

17877 

20337 

22788 

25227 

Z7731 

632 

3054 

5516 

8213 

10704 

12837 

15292 

17876 

20353 

22811 

25301 

27848 

047 

3162 

5544 

8215 

10709 

12925 

15330 

17910 

20355 

22902 

25305 

27859 

662 

3182 

5552 

8237 

10714 

12928 

15340 

17917 

20418 

22925 

25368 

27882 

674 

3232 

5643 

8241 

10718 

12997 

15351 

17922 

20441 

£2930 

25408 

279C3 

752 

3260 

COST. 

6331 

10738 

13007 

15420 

18028 

20444 

22956 

28642 

27926 

750 

3315 

5693 

8361 

10321 

13018 

15429 

18029 

20594 

22970 

25654 

27959 

B 2 S 

3337 

6713 

8352 

10835 

13070 

15498 

18036 

£0597 

23028 

25669 


S26 

3353 

5727 

8424 

10860 

13073 

15520 

18065 

20625 

23067 

25621 

23034 

JM4 

33*»o 

5777 

8444 

10867 

13125 

15541 

18073 

20657 

23074 

£5745 

23056 


3423 

5789 

8462 

10906 

13145 

15561 

18163 

20717 

23106 

25764 

28113 

*W7 

3460 

5873 

S4R3 

10972 

13161 

15590 

1B177 

20810 

23109 

25826 

28134 

inoa 

3466 

SB80 

saw 

10977 

13172 

15609 

18220 

20832 

23172 

26881 

28130 



59M 

8596 

11059 

13319 

15680 

18236 

20S50 

Z3I70 

26873 

23211 

1096 

35C8 

592.8 

8616 

11062 

13331 

15701 

18300 

20376 

25195 

25908 

28259 

1098 

3614 

6048 

8631 

11129 

13346 

1S706 

18316 

20964 

23232 

25952 

28307 

1102 

3629 

6065 

8656 

11148 

13419 

15759 

18388 

20999 

23251 

25961 

28339 

1152 

3630 

6086 

8764 

11187 

13428 

15779 

18401 

21002 

23331 

26 QOS 

28399 

1159 

3644 

6102 

8784 

11197 

13480 

15838 

18403 

21011 

23343 

26006 

28405 

1268 

3699 

6103 

8793 

11205 

13529 

15923 

18447 

21042 

23381 

26Q58 

28433 

1286 


6205 

8823 

11288 

13868 

15976 

18449 

21090 

23393 

26059 

28444 

1294 

3fH2 

6229 

8801 

11298 

13S76 

16017 

18546 

21129 

23403 

26151 

28550 

lain 

3783 

6233 

SB 64 

11339 

13618 

16024 

18560 

21153 

23470 

26157 

28568 

1327 

3847 

6238 

8994 

11351 

13619 

16126 

18574 

21167 

23479 

26198 

285® 

1434 

3849 

6242 

9003 

11360 

13667 

16135 

18588 

21228 

23540 

26204 

28584 

1440 

3877 

6266 

90U 

11427 

13673 

16154 

18684 

21231 

23550 

26388 

28635 

1467 

3879 

6348 

9067 

1143 6 

13674 

76155 

187 07 

21286 

23572 

263 rs 

2865? 

1474 

3071 

6361 

9070 

11508 

13768 

16169 

18725 

21319 

23593 

26353 


1489 

4004 

6388 

9122 

11527 

13775 

16305 

18745 

31437 

23618 

26361 

28784 

1561 

4037 

6393 

9136 

11550 

13783 

16306 

18902 

21449 

£3646 

26362 

28809 

1577 

4070 

6429 

91S0 

11571 

13808 

16365 

18930 

21460 

23669 

26483 

28811 

1621 

4091 

6495 

9162 

11603 

13815 

16367 

18936 

21472 

23720 

26491 

28841 

1640 

4114 

6498 

9297 

11623 

13923 

16333 

18980 

21523 

23742 

26533 

29076 

1652 

4137 

6574 

8312 

11673 

13924 

16395 

19067 

21530 

23746 

26555 

£9109 

170* 

4220 

6577 

9382 

11677 

13931 

16481 

19072 

21577 

23797 

26622 



42S1 

6704 

9392 

11700 

13956 

16508 

19157 

21606 

23815 

26633 

29193 

1827 

4280 

6744 

9443 

11706 

13962 

16510 

19160 

21644 

23861 

26649 

29211 

1830 

4306 

6796 

9498 

11754 

14070 

16536 

19231 

21687 

23892 

26704 

£9233 

1873 

4388 

6 ft 09 

9546 

11773 

14094 

16569 

19234 

21696 

23923 

26715 

29239 

1875 

4454 

6819 

9713 

11789 

14149 

16807 

19058 

21749 

23974 

26761 

29532 

1979 

4467 

6911 

9714 

11828 

14164 

16627 

19295 

21750 

24004. 26764 

29557 



6922 

9761 

11860 

14178 

16720 

19317 

21802 

24075 

26879 


2009 

4539 

7037 

9765 

11892 

14227 

16741 

19393 

21 603 

24088 

26881 

29572 

7C24 

4543 

7046 

9768 

11930 

14240 

10761 

19404 

21895 

2410Z 

26900 


20 39 

4607 

7170 

9857 

11937 

14316 

16787 

19444 

21900 

24188 

26917 

29601 

2124 

4618 

7199 

9866 

12033 

14331 

16883 

19464 

21941 

24177 

28931 

29688 


4634 

7355 

9874 

12040 

14333 

16891 

79484 

27948 

24361 

27030 


2147 

4688 

7380 

9898 

12060 

14382 

16903 

19837 

22049 




2153 

4682 

7402 

9905 

12061 

14384 

16960 

19546 

22057 

24376 

27086 

29813 

2193 

4/SI 

7463 

10012 

1207* 

14489 

16994 

19618 

22081 


27085 


2271 

4764 

7483 

10013 

12152 

14605 

17006 

19640 

£2089 

24468 

Z7171 

CSS71 

2310 

4778 

7526 

10020 

12213 

14521 

17115 

19659 

22090 

24588 

27197 

29906 

2315 

4787 

7531 

10047 

12214 

14538 

17126 

19680 

22177 

24590 

27203 

29958 

2354 

4*64 

7575 

10054 

12272 

14639 

17206 

19711 

22197 

24815 

27230 

29971 

.7419 

4936 

7634 

10151 

12274 

14601 

17209 

19731 

22203 




2428 

4947 

7657 

10171 

12299 

14670 

17264 

197SS 

22241 

24649 

27309 


On APtH L IP7G, there will become due and parable on the Debentures to be 

redeemed the Principal amount thereof to* ether with accrued Interns to April 

1 . 1916. On and after April 2, 

1976 interest on tbe Debentures to be redeemed 

shall cease to accrue. 









Payment of Debenture-; to tc redeemed win be made on or after April 1 . irr® 

lapon 

presentation and surrender of said Debentures, with 


>«n«au_ \ 

talnlns thereto maturtos after April 2, 

1016 at anr one of the folleutac banks: 

Tbe Chase Manhattan Bank, 


Seriate Onorale d« Buna SJU 





Brussels, Belateu 




i A* ear 7 DtrUtou, ) 









1 New fork Plus 










New Tort. New XarklOOIS 








The Chase Manhattan Saule, 


bnrivr Bank AMIacesribriiafe 


National AuoriaUon 



J’raJUfnrt, Grrmaav 




VToaintellsuiB 










. Colrman Street 










London E.C 

2. E nriaa& 









The Chose Manhattan bank. 


B»lW»e Generate du lAnnbaDl SJt. 

- XafJopaJ Association 



58 Beblerard Kerala 




41 Rue Cam bon 




Luxssiboarr, Luxeubeune 



Paris, France 










HoIUndMhe Rink-tiilc N.V. 


Banna Commercial* 







rUuadrlla Sf*l* 5 




.tmiHidsn. .VMlirrbub 



Milan, H»It 





lrirrrr'-t accrued and unpaid to April X 

1916 en said Debentures vill be paid In [ 

ihe usual manner. 














INTERNATIONAL STANDARD ELECTRIC CORPORATION 

Xntird: March?. tSTS 
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of Jaguar 

insisted he 

majority of one in the Commons could- detect no "mass disaffec- 
entered its final phase yesterday tion ” in the constituency away 
with the arrival of Mrs. Margaret from the Government. We are 
Thatcher and most of the coming out of this harrowing 
Parliamentary Liberal Party. recession and every indicator 
Mrs. Thatcher, the Conserva- now is that Government policies 
live leader, called the by-election are being successful. People 
“unique" because it could mean realise that they have had to 
wielding a devastating blow at pay a price, even unemploy- 
the Government at a single ment.” 

st C?K e ' ... The Liberals conducted a mass 

You will be striking a blow assault on the constituency last 
for all our people against the night j n support of their candi- 
cnppting cost of Socialism, she date Mr Alan Leighton. Mr. 
to lf.» party workers before a Cyril Smith, the party’s Chief 
whistle-stop tour on behalf of whip, organised a coachload of 
Tory candidate, Mr. Jonathan ^fp s an d p e ers to canvass the 
Guinness. constituency in aid of party 

She castigated the Govern- workers, 
tuent for “ record taxation. 


. . The by-election is caused by 

the death of Mr. Maurice Edel- 


ployraent.” The Government 


, . . . . man, who won the seat .u 

had had two jears in office and 1Q7 , ... 

nno October, 1974, with a majority 


it could blame no one else for 
the state of tbe country but 
itself. 

" They have put prices up 
further and faster than any other 
previous Government and they 
have produced more unemploy- 
ment than any Conservative 
Government has ever had in the 
post-war period." 

She stressed that this was the 
"rest opportunity to say to Mr. 
Wilson and his Government: 
“ We have had enough of 
Socialism, we can’t afford any 


of 7,500. It would require a 
swing to the Tories of just over 
10 per cent, to wrest the seat 
from Labour. 


Debate refused 
on postal cuts 


AN ATTEMPT to get 
emergency Commons debate 
Post Office cuts was turned down 
by the Speaker, Mr. George 


more. For the good of Britain, Thomas, in the Commons yester- 
so-" day. 


APPOINTMENTS 


Changes at Reed 
International 


deputy for the current year are: Mr. R. A. 

). J. Ewart, Mr. J. R. 


Mr. Wilfrid Broad, 

chairman and finance director of Brooks, Mr. D 
Reed International and a director Gillum, Mr. D. O. Horne, Mr. T. J. 
of many of its UJC and overseas Mansers, Mr. p. p. Ralph. Mr. 
subsidiary and associated com- G. R. Walsh and Mr. G. G. 
p anies, wifi be retiring on July 31. Williams. 

Mr. Broad has been a director of * 

Reed International for 11 years, Mr . m_ c. Findlay has joined the 
having been deputy chairman for Board of WHITBREAD AND CO. 
tne past six years. He joined 
Reed in 19S1 as chief accountant * 

and became finance director in Mr. Richard V. Snow has been 
19 * 5 - .. „ _ „ appointed a director of EDWARD 

Succeeding Mr. Broad as finance BATES AND SONS . 
director will be Mr. David Connie. * 

currently chairman and chief __ 

executive of Batchelors Foods, ,.,915!? and HARD- 

who joins the company in June WARE DISTRIBUTORS, a sub- 
when he will be appointed a f r ?, up Guest Keen and Nettie- 
director of Reed International. folds, has formed a new auto- 
Mr. Giles Wlthericgton, a component distribution 

director of Reed International, division. Its management Board is: 
will become deputy chairman of ^airman. Mr. E. B. flf. Grubb 


that company from August L He Ifbairraan GKN Fastener and 


will continue as chairman and U^dware Dlsmbutors); manag- 
ehief executive of Reed Group, l P e director, Mr. P. H. Unwin 
the paper, packaging and office director GKN-SpaV. 

supplies division. ^ clor “ c . ar accessories », Q. J. 

Mr. John McGavin. Reed Inter- Ayrton (sales director. GKN-Spa): 
national director of personnel, nn! C l l l rJ /* ,3re parts, Mr. F. D. 
will be retiring- on July 7. He will (managing director, Re- 

be succeeded by Mr. John Reed. Placement Serenes). Two non- 
currently director of personnel executive appointments id ihe 
of Plessey Telecommunications, Board arc Mr. J, d. Brnnkcs 


I managing director, GKN Trans- 
missions) and Mr. J. S, N. Charlton 
t managing director, Nettiefold- 
Willeni. 

•* 


who joins the company on April 

1. 

* 

Mr. D. C Macdonald and Mr. 

I. G. Kennin^tnn hare been 
rc-eiecied chairman and deputy Mr. G. A. Croniack has been 
chairman nf the executive com- appointed national catering 
minee or ihe ISSUING HOUSES executive. TRUAIAX TAVERNS. 
ASSOCIATION. Other members from March Mr. Cromack is 
elected to the executive committee a director of Henekc^. 



Make a date with 
the smooth, dry taste 
of Booth’s Gin and turn 
today into something 
special. 

And if today is already 
a special occasion, Booth’s, 
will be even more 
appropriate. 


Smooth Booth’s 
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’s World EDITED BY JOHN ELLIOTT 


e 


P n European Ferries — the pace-making British shipping company 

a berth at F ellxstowe 

T®® ^-' attract users- from other ports, strength of his short-term is claimed, profits have trebled was to formalise management 



■- T - jj - . - ~ ■ »*» wniiiir iui onai ruuiucra creased dv 9 U per wni. we nave jniunudi approacn wnien )5 

smppmg^o^d where ; man?. campaign, suggests that he may acceptance of his offer but the tended to think that ports are the way we have always gone 


; ?' : also havg/fost -aa *barp an eye war which will give him per- rotten investments and dockers about things within the com- 

, *■:«.:* stten npercra c uiBny ^succe^xai fo r -opportunity. It was 


raanent control of Felixstowe rotten people. But ports can be pany.’’ 
t and-wEostarted what is now docks. It is. after all, a prom is- run well given good manage- Basically, the aim has been to 

labour relations.” keep operations as decentralised 
as possible. The staff at the 

: J, -- : ; 0 rW? 10 acquig-'a one -ship cross- return improved half-year smile ^to ‘the^ftces^of 3 port Squarters F totS no^more 

^f 100 -- profits “ European Ferries managers elsewhere.. Wicken- than 22 people out of 3.500 
’ it,-; ?°® paQy called Tovrn *■ 1S 016 port’s major single user, den will argue that the Felix- employees. The bulk of man- 

agement is based at .the ports 


fully ‘laid plans .iosweep Fe&r-r- 
stowe inte'tJae 'State 5y*5tem^' , :- : • 
He liKes to fly the ■b^ccaJMffir's l •*, 
Sag; believes biis!n^#^hould;be ~ 

fun;andenjoySthftiniicfiief he' 

is c reating. - ? 'But': -catygxtg they 
BTDB aa^lshr^iSl only wei- 
dental: ^tyfeSandetfsi purpbse fs - 
to “maintain^ the rapid- 'growth 
momentum {started by -his elder ; 
brother Roland whose - shrewd 
leadership of ^Eurppeait deities . j 
was prematurely tetmiahted by ; 
rhis eaady ;death - in: t972 at the 
;agefo£ , '46. • ' ■; ? ; v? _ ' ; 

■" In-the^past- 11 years; the com- - 
panes' Townsend Thoresen fleet'., 
has 'blossom ed _ from, ownership' 
of just one cross-Channel car; 
ferry, “Free Enterprise i;** to a 
mixture of- 27 car and, {freight _ 



ssste 


of Dover, Felixstowe, Southamp- 
ton and Portsmouth, which all 
operate as successful indepen 
dent ferry profit centres. 
This structure enables the com- 
pany to keep in close touch with 
passenger and freight market 
which is to a great extent the 
key to its success. 

In rapidly expanding its 
shipping fleet. European Ferries 
has shown a remarkable touch 
for acquiring ships which 
respond to the needs of the 
growing passenger and roll-oo 
roll-off market. The Free 
Enterprise series of ship, 
built abroad to avoid the U.K 
shipbuilding industry's delays — 
has been a pace setting design 
for cross-Channel car ferries 
while a new European series of 
freighters promises to increase 
the company's grip on short sea 
routes tn Holland and France. 
European Ferries is now trans- 
porting between 350.000 and 
a different ^M' 000 freight vehicles a year, 
accounting for nearly half the 


ferries which: will be. operating, -. r*Mie Mmsaeu 

OP five PJC-Cpntinent^; -routes ^ Rfpy operations at Southampton Docks (above) form a main profit centre for the Towruend-Thor«en 
by the middle' Of this- 'SnmiQer. ' - snips, with their, pace-setting roll-on roll-off designs. In charge is Mr. Keith Wickenden, European Ferries 
Even thOUgh thfr CroSS<ihannel ; . chairman (right). 

passenger. and freight-traffic has end^ The ti m i n g of this move Perhaps surprisingly, the stowe docker is 
spiralled in^ o r a b ly - upwards was ... crucial— -the Townsend takeover bid has caused very breed of man, from most 

over tbe^last Ipyea^s, , European ^jres ••'.were picked up at few anxieties to other users of dockers elsewhere, interested cora P ail > r s revenue. 

r emes n as .snovm.an impressive . minimal cost because their flota- the Felixstowe port. This is not only in his own well being Wickenden is forecasting 

capacipr steadii^tOii^^ase-. KS' tj on coincided with the outbreak largely because of the respect but in the growth of the port £6.3m. profits for 1975 after 

market vra^ n<av,stanas, 0 f ^ 5^62 European Ferries commands and its profits. Contracts with 1974’s disappointing £4.23m.. 

The timing of the current among short sea operators who the Felixstowe dockers' shop when returns were hit by a 
CToss^nann?i. pas^engei?^. ana .^ er . fQr p e u xslowe j S n0 i esg know that behind its somewhat stewards have convinced him post-oil crisis depression in 
*4** 'ihna'iFffu 'critical, coming only two months brash and maverick image lies that this will not be changed by cross-Channel traffic and a 

it -SiLiPff ■fter the Felixstowe directors a considerable expertise and the Government’s extension of decision to write off the Invicta 

fca* cleared the way for a Par- depth of management skill. the registered dockwork scheme airline and its losses. With a 

ir,P mS : ? Kunentzry Bill passing owner- There are some, however, who which is causing so much con- capitalisation of around £53m. 

WhShn-li“ Hi*?* Wh cK s^P to the BTDB and had per- wonder whether Wickenden and cern elsewhere. and with last year’s successful 

the nationalised industry has 
failed to. .make pay. 



BY DAVID WALKER 


YOU ARE AN international oil maybe just one or two aircraft, tourist class and £225 first 
exploration group working in though a handful, like Luton- class. 

both the British and Norwegian based McAlpine Aviation, with i n addition the faHlitin« n» 
sector of the North Sea. At 23 aircraft, are a good deal thc ajrmft can in 
S o clock one Saturday night, larger. Many have interests out- he tailored to order— seats 
you are told of urgent problems side the aviation field or are arranged conference-fashion, for 
in Stavanger. The divers you subsidiaries of companies whose example, to allow business Ui^ 
need to overcome potential main activity is elsewhere— one, cuss f ons ' j n fli^ a coc ktail 
disaster are in Aberdeen. for example, is owned by a cabinet, the services of a 

Or, you are a West Midlands major music publishing/pop stewardess and so on \nd if 
based company associated with promotions group which was the nfed j’ t0 lrail ‘ t j mpon . 
a company in Ltege. At regular originally concerned to provide ant visitors from DBe fart0TT 
intervals, a small group of your rapid, coraforiabte transport for ]oi . ation t0 another, a helicopter 
managers has to visit the musicians between various service can bc orcaniscd. 

Belgian concern. But the first European concert venues, 
flight to Belgium from your 


nearest airport does not leave 


For the operators, many of 


till weLl into the morning — and ^ 

then goes onlv as far as vve11 f P^engers. Uk peak 
Brussels. By the time the W «™ w ?. h 

managers reach Lidge it Ls mid- Probably 19<o. But ihe oil crd.is 


A specialist 
broker 


afternoon, so an overnight stay ^ y ear and the more recent ^he air taxi can be hired 
is essential and the return to erosion of industry's cash d * rect lj f ™JJ._ lh . e °f ep f2 r 1 ? *** 
the Midlands cannot occur till resources as the recession has ncare st convenient airfield bi- 


bc hired 


the 3fidlands cannot occur till — — - - — 

the following afternoon— all for bitten ever harder has meant 5 aircraft ore 

an hour or so’s talks. that the market has been slow based at oxer 60 airports in Bri- 

Or, again, you have an im- moving since then. 131,1 <and l ’ an °P era te to over 


portant overseas client coming None thc less, around 400.000 ?“!nt^“an” arn^r ' on 



suaded their shareholders to his colleagues are not a little This confident approach to r U?hts issue out of the way. 

-aetept a £5^4nu: offer for the over confident about their the Felixstowe venture charac- European Ferries is in good 

Firnmean- Ferriei: *« port. WickendehTs £6.8m. offer capacity to step into Felistowe terises the approach to the shape to fight the battle for 

European- r ernes emerged as ^ onJy smaJ1 cash content aad maintain ilfi success. Learn- world in. general of European FeLxstowe. Should permanent 



■~me“onc‘“reccut blot on thc that profits did not climb higher « company, where traditions arc 
? SSS^PS^SSSSl- ^ton^Tthe BTDB Bm. the European 6 Ferties Record ™ ^ com' iSeMinc^s^ic^ 

claims- that JRgW- cast ** w^panys mistaken Sj. is “we are basically accountants 






move which proved to be S. ri f 011 the company and so 

fairly disastrous venture. Its '" ol « n * was the ! '. fcock of , ms 
n t n 0 ,d ; Wiai-ondon death that one senior executive 


the North West To get him to number was similar last year. ,- pnTTl , nn ... ._ t „ th 

you by scheduled transport of At the same time, the distances ear of operatten Th s Cen*re 
one sort of another could take travelled have tended in crow *' e . 0l °P era tion. this Lerure 

the better part of a day - and 12 m miles ' Zre C in W74 f S JR- ope ! ied . 

he has already had a long and while the estimate for la<rt vear I" add,tl °" , 5 S London ba-se 
tirine 8i°hT and ha<n little time ■u.r esnmate lor last jear t0 cr>pe Wlt h what it forecasts 

rSfare h ' ™ , half as much a £ ain - Beh,nd will be a big growth in executive 

p thls S rowlh '* an increasing a ir transport in the Midlands. 

amount of overseas living m the partly because of the new 
extent that the operators esti- National Exhibition Centre at 
mate that flights outside the Birmingham. The broker oper- 
U.K. probably now account for ates through a commission paid 
around 50 per cent, of the total, by the air taxi company; the 
For the paradox is that charge to the passenger is un- 
at first sight unaffected, 
expensive form Alternatively, where the need 


Equipped for 
businessmen 


All three of these examples 
represent very real problems, "’bat might 
And in each case the answer a PP ear iin 


might be the same call a of travel which can profit- is for an air taxi to meet a pas- 

taxi. Not any taxi, of courye, a Hv be avoided by com- senger off a scheduled flight to 
but one of tbe growing number P an i es striving to save costs is take him on to his destination 
of air taxis. These are small air- not necessarily so at all. There elsewhere, the booking can in 
craft, specially equipped to cater is no doubt that the air taxi can several cases be made with thc 
for the businessman, guaranteed save a company money— not scheduled carrier. Those in- 
to be ready when he is. instead only indirectly through the sav. volved in an air taxi plan in con- 
of some time before or too long j n- of expensive managers’ junction with the Air Taxi 
after, and available for short- ‘ irap - but directlv. keeping Operators Association arc 
notice charter if required. travel costs down. Thus. at»um> British Airways. Air France, 
The air taxi concept is well- in " each seat is used, a five- MEA. SAS and Swissair, 
established across thc Atlantic, neater Aztec can fly businessmen As far as the notice required 
but far less so here and on the I r °ra Birmingham to Amster- is concerned, an aircraft can. 
Continent. Yet the Air Taxi dam 111,3 back (taking an hour literally, be available within a 
Operators Association, formed and a half for each leg of the couple of hours. But. to ensure 
in 1966 and now claiming to journey) at £50 each, well that the price paid is the lowest 
represent over 90 per cent, of below the scheduled tourist fare one practical on the particular 
the U.K. air taxi trade, has 56 of £75 return and under half journey, Evelyn Johnson, con- 
members (and five associates) thc scheduled first class return tTacts manager of the London 
between them operating over fare of £105. To Copenhagen Airtaxi Centre, recommends giv- 
200 aircraft Most of the com- (3 hours 30 minutes) and back ing a week’s warning or there- 
panies involved are small, with would cost- £115 against £170 abouts. 


prospects may, Wickenden main- 
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droved first by a Basie "air- T™! se ^ ert.l' 

] S“ad f 1SS W* 

Middle East and Cyprus wars. 

Hotupver, he admits to an previous formal association 
error of judgement : “ What I W jth tb e company — he had been 
did not 'realise was that the air- greatly occupied in the 18 
line business suffers from months up to his brothers death 
tremendous overcapacity and if as liquidator for Rolls- 

the slightest thing goes wrong R 0 yce Limited. Once installed 
then you make an enormous in the chairman’s office, 
loss." Wickenden decided that. 

He says that the Felixstowe because he did not know the 
venture. is in no way comparable business, he could not assume 
and points out that European his brother's style of personal 
Ferries is already a successful control, typified, for example, 
port owner and operator at by the fad that he drafted hi< 
Larne in Northern Ireland and shipping schedules in longhand. 
Caimryan in Scotland where, it So the first task he set himrelf 


Private company 
wealth revealed 


A NOTORIOUS difficulty about 
analysing tbe contribution of 
private companies to the U.K. 
economy is in getting the most 
basic oC financial details. Many 
companies will go to extra- 
ordinary lengths to retain the 
secrets of family and other 
wealth, even to the extent of 
paying the rather modest fines 
which are meted out to those 
which consistently fail to pro- 
vide statutory information. 

Even those companies which 
are more ready to lift a corner 
of their books generally do so 
only in terms .of a limited 
amount of financial information. 
L For these reasons alooe, a 
new survey— Britain’s Top 1,000 
Private Companies 1975-76— to 
be published to-morrow by 
Jordan Dataquest, makes 
fascinating reading, in addition 
to providing some valuable in- 
formation on a good proportion 
of British industry, especially in 
distribution. 

The survey concentrates on 
the indusirial sector — banking 
and accountancy companies, for 
example, are not covered in any 
detail. Two of the somewhat 
abbreviated main conclusions 
which the survey reaches — the 
statistics alone were felt by the 
compilers to be of greater value 
than conclusions — are that 
large British privatciy-owned 
companies are not particularly 
export oriented. But they dn 
tend to maintain high cash 
balances. 

There are some exceptions. 
For example. 70.4 per cent, of 
the total £29.Sm, of sales of the 
British Bloodstock Agency in 
the year to March 1974, were 
in exports, as were S6.0 per 
cent of the Star Diamond Com- 
pany’s £31.2m. of sales in 1972* 
73. 

The latter example shows how 
historic is some of the financial 


data. But given the breadth of 
the survey and the faet that 
it is compiled from very many 
sources, including Companies 
House and the Department of 
Trade, it is probably the most 
comprehensive available. 

This is the second survey tar- 
ried out by Jordans, and :t 
shows that in the year interven- 
ing thc total number of employ- 
ees in the top 1,000 companies 
covered has fallen by 4.4 per 
cent, while the total wage bill 
has risen by 13.3 per cent. The 
total amount of cash held rose 
from £202m. to £3IS.9m. 

In addition tn turnover and 
profit figures and ratios such a> 
profit to sales and profit to nci 
capital employed. Jordans ha': 
drawn out some speciti'- 
examples, such as ihe top 12 
companies in terms o! pre- 
interest profits, profit margins, 
liquidity, cash resources and 
wage payments (private com- 
panies emerge as less generous 
fo their employees than pub- 
licly-quoted ones.) 


Within the top ID most 


profitable companies there 
are companies as diverse 
as the Littlewoods Organisation 
— the mail order and stores con- 
cern — with £25 .2m. profit* on 
£251.6m. sales in 1973 ; Willis 
Faber Dumas Holdings, one of 
the U-K.’s largest insurance 
brokers, with profits of £7.7m. 
on £23.2ra. sales in 1974 : and 
D. C. Thomson and Company, 
the Scottish publishers, whose 
profits were £4. 93m. on sales 
of £18m. in the year to March. 
1973. 

Britain's Tap 1.000 Private 
Companies 1075-76. Jordan 
Dataquest. Jordan House. 47 
Brunswick Place. London, XI 
6EE, £12. 

Nicholas Leslie 
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‘ft good move 


‘A Good Move’ explains how 
Offices and Service Industries can bring 
down their rentals and other overheads 
by moving to the Areas for Expansion. 

If you're considering moving all or 
part of your headquarters, this booklet 
explains how you can qualify for 
substantial financial help in the Areas. 

Help like generous removal grants, up to 
5 years’ rent-free office space, and a grant of 
£800 for each employee moved. 

B u t t'n at’s not al 1 1 h e A reas h ave to offe r- 
honies dose to your work, schools, colleges 
and 25 major universities, many leisure and 
beauty spots and excellent communications 
with the rest of Britain. 

We have Industrial Expansion Teams in 
each of the Areas who will advise you on 
good locations for your new offices and the 
range of financial help you can qualify for. 


bend offfor l A Good Move* today byfllling 
in the coupon. Or ring us on 
01 -21 1 6486 (24 hour answer 
service on 01-834 2026). 


iBB KB BD BE SSI BB8 B 

ToiThe Industrial Expansion Team, 
Department of Industry, Miilbank 
Tower, Miilbank, London SW1 P^QU 
Please send me "A good move " with 
details of the benefits available to Offices and 
Service Industries in the Areas for Expansion 

Name 



Position in Company, 
Com pany 


Nature of Business. 
Address 


FT2/3S 


I The Areas for Expansion | 
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ISSUED BY THE DEPARTMENT OF INDUSTRY 
IN ASSOCIATION WITH THE SCOTTISH ECONOMIC PLANNING DEPARTMENT AND THE WELSH OFFICE, 
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A conflict of 
roles 


- THE DRAFT guidelines for the 
National Enterprise Board, pub- 

• lished yesterday by the Depart- 
. ment of ‘Industry, raise more 

• questions than they answer. 
..This is not surprising, since 

the Department is trying to 
.satisfy a number of conflicting 
-demands. On the one hand it 
_wants to reassure businessmen 
that the NEB will behave com- 
. inercially, borrowing and lend- 
ing money at commercial rates 
,«if interest and investing only 
in projects which yield an ade- 
quate rate of return. On the 
other hand, it has to take 
account of the TUC‘s desire to 
sec the NEB extending public 
ownership into profitable manu- 
Jacturing industry and playing 
a major rule m boosting em- 
ployment and investment, on 
non-commercial terms if neees- 

sarv- 

Dircction 

In principle. The guidelines 
’suggest, the NEB will behave 
commercially when acting on its 
'own initiative. In appraising 
capital projects it will look for 
an appropriate discounted rate 
nf return: it will acquire com- 
panies “only when it sees the 
prospect of an adequate rate 
nf return within a reasonable 
period. ’ This is contrasted with 
the cases in which the NEB 
is acting on the direction uf 
the Secretary of State for 
Industry. In rescue operations, 
for instance, “there may not he 
•a normal return for some time" 
and the Secretary of Slate will 
“as a general principle" com- 
pensate the NEB for costs 
‘incurred in undertaking such 
functions. 

It is difficult to see how this 
dividing line can he maintained 
in practice. The guidelines 
allow for the possibility that 
'some companies may receive a 
mixture nf NEB money and 
“.softer” money under Section 8 
of the Industry Act 1972 nr 
nl her legislation. NEB sub- 
sidiaries will he able to apply 
for Section S funds. The guide- 
lines envisage separate cate- 
gun es of NEB investments 
which will he subject to differ- 
ent Tmancial criteria: this 
scorns to imply that a badly 
run-down company like Alfred 
Herbert may have to satisfy less 
stringent requirements than a 
“normal" NEB investment in 


profitable manufacturing indus- 
try. 

The combination of roles is 
bound to create problems, 
despite separate accounting for 
the non-commercial activities. 
As for the acquiring function of 
the NEB. it is stiU not clear 
under what conditions its 
acquisitions will take place. Not 
many profitable companies will 
he interested in NEB finance, 
especially if it is offered at 
commercial rates; the IRC found 
that to persuade companies to 
do what it wanted it usually had 
to offer a carrot in the form of 
cheap money. Since the NEB 
will apparently be barred from 
usj tig such methods, it will 
either have to be extra- 
ordinarily persuasive or acquire 
stakes in companies against (he 
wishes of that company’s direc- 
tors. 

In the case of opposed take- 
overs. the guidelines provide 
that the NEB must consult the 
Secretary of State before 
acquiring more than 10 per cent, 
of the company’s shares and 
that the Secretary’ of State may 
in some cases “ indicate that the 
NEB should not proceed.” But 
the document sheds no light on 
the criteria which the NEB 
must take into account in mak- 
ing an opposed bid (or any bid 
for that matter) or on the 
criteria which the Secretary of 
State will consider in deciding 
whether or not to stop it 

Tight rein 

The NEB. according to the 
draft guidelines, may make 
loans, provide guarantees or 
engage in joint ventures up to a 
limit of £25m, for each project 
before having to seek approral 
from the Secretary of State: 
£25m. seems unduly high, 
especially in relation to the 
£!0m. limit applying to share 
purchases. The NEB is plan- 
ning to participate in tenders 
for large overseas projects: 
while this may prove to be a 
useful role, some clarification 
of the terms of participation 
would be welcome. No doubt 
the Treasury which will be con- 
cerned with vetting the NEB’s 
investment prugramme and with 
allocating funds to it. will do 
its best to keep the NEB on a 
tight rein, but under the present 
guidelines the scope for empire- 
building is still considerable. 


Both the BBC and the IBA have started trial 
transmissions of information sheets on domestic 
television receivers. A third service, which 
could be a potential challenge to the other two 
because of its personalised nature, is being 
developed by the Post Office. Christopher Lorenz 
examines the prospects for all three 

Television’s 


print-out 
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The Americans lose 
interest 


r.VER SINCE T>r. K1 linger 
•'"•-..•ii h'-i j.i»p hy stop diplomacy 
in ti:i- .IliiMli' East it has been 
1 1 car lliat the chances of a last- 
iih. M- il lenient depended nn a 
- u -l amed American micros!. It 
is equally i lear to-day that this 
ml crest is falling away and that, 
oven if it wore not. Dr. Kissinger 
has Io.ns power than he had to 
deliver the goods. 

Guarantees 

The theory behind the 
American initiative was that the 
U S. was in the unique position 
nf being able to exert influence 
jn bnlh Israel and Egypt. It 
could therefore persuade both 
sides to make concessions, 
perhaps ultimately in return /or 
an American guarantee of 
Israeli security. With the con- 
servative states, such as Saudi 
Arabia, there was no problem so 
long as U\e diplomatic 
momentum was maintained and 
seemed to be producing results. 

The hope was that the more 
militant Arab states, such as 
Syria, would become more 
flexible as they saw that the 
negotiations were leading to the 
recovery of the occupied 
territories and towards a settle- 
ment of the Palestinian question. 

Thu theory is still valid, but 
is no longer being practised. 
The Middle East no lonner 
appears as a priority in U.S. 
foreign policy. The stop by 
step approach is officially still 
on, but no one has any dear 
ideas as to what the next step, 
if any will be. The wider ques- 
tion of bringing the Palestinians 
into the negotiations remains 
unsolved: the Americans want 
the PLO to recognise the state 
of Israel, but the PLO refuses 
to do it at least without guaran- 
tees that it would lead to 
reciprocal recognition of the 
Palestinians* own right to 
statehood. Such guarantees 
would require Israeli agree- 
ment. but any American efforts 
In persuade the Israelis to go 
along seems to have been post- 
poned until after the American 
elections. 

Meanwhile (he situation in 
the Middle East itself is chang- 


ing. It is no longer so certain, 
for example, (hat the key Arab 
alliance is that between Egypt 
and Saudi Arabia — Egypt for 
its prestige and Saudi Arabia 
for its money. President Sadat's 
reputation rests both on his 
ability to promote a Middle 
East settlement and also suc- 
cessfully to manage the 
Egyptian economy. For the 
latter be desperately needs 
Arab funds, but the two aims 
are related for if he is not seen 
to be making progress towards 
a settlement the funds may not 
be forthcoming. The truth of 
this seems to have been demon- 
strated in his latest tour of Arab 
capitals where he appears to 
have raised rather loss money 
than he would have liked. 

At the same time, the Syrian 
star is rising. This is apparent 

not only from the way the 
Syrians, unlike the Egyptians, 
quickly re-equipped their armed 
forces after the Ynm Kippur 

war. but also from Syrian 

diplomacy. President Assad 
reacted with great skill to the 
events in the Lebanon: he has 
also succeeded in establishing 
an alliance with Jordan, once 
regarded by Arab militants as 
the most untrustworthy of Arab 
states. 

Passive 

All this amounts to a change 
in the balance of power within 
the Middle East. Even if there 
were an activist U.S. policy, it 
would have to take more 
account than in the past of 
President Assad and therefore 
of the Palestinians whose cause 
he supports. The fact however, 
that U.S. policy has become pas- 
sive suggests that Syrian influ- 
ence may go On growing and 
Egyptian influence go on declin- 
ing to the point where there is 
a fundamentally different situa- 
tion. At worst this could mean 
a drift back to war: it will cer- 
tainly mean that American 
leverage in the Middle East will 
be reduced. It is time President 
Ford appreciated this and again 
gave priority to the search for 
a settlement 


NEED it like a hole 
in the head " is 
how Sir Lew Grade, 
Chairman of Associated Tele- 
vision. is reputed to have 
reacted to plans for the IBA’s 
version of “Teletext” — a ser- 
vice which displays sheets of 
news and information on domes- 
tic television receivers. Much 
the same thought has been ex- 
pressed in private by those 
newspaper proprietors who feel 
they face a potential challenge 
from the Post Office’s more 
versatile “ Viewdata ** service. 
This also similarly displays 
information on the domestic TV 
screen but uses telephone wires 
for its transmission (with an 
attachment between phone and 
television) rather than the air 
waves. 

Both types of Teletext are 
already operational in the form 
nf “ Ceefax ” broadcast by the 
BBC and “ Oracle ” broadcasts 
by two IBA companies — but 
only on a trial basis. Viewdata 
is at an even earlier stage, since 
a (non-public) trial is only just 
getting under way. But Oracle 
and Viewdata will pass a mile- 
stone in the next few weeks 
when they start carrying 
advertisements for the first 
time. It is their potential ability 
to create new markets for 
advertising — especially the 
classified variety — nr to cream 
off revenue from existing 
carriers tor both) whicb has 
given such concern to Sir Lew 
and not a few newspaper 
managements. 

Questions to 
be clarified 

None of the publicity given to 
Teletext and Viewdata can hide 
the fact that many questions 
will have to be clarified before 
any of the three services “go 
public ’’ in a mass sense — which 
is the aim of all the organisers. 

Will the public create extra 
“ viewing time ” during the day, 
or will it simply switch over to 
Teletext from the existing 
advertising breaks between 
evening programmes (Sir 
Lew's nightmare) ? Can an 
adequate market be created for 
“ printed radio.” which is how 
Mr. Colin McIntyre, Editor of 
Ceefax, describes the sort of 
headline type service to which 
he and his IBA counterparts 


will be limited by the little 
transmission capacity available 
to them ? Will a public used to 
a pre-packaged compendium of 
news, information, entertain- 
ment and advertising in the 
form of a newspaper be pre- 
pared to call-up discrete and 
specialised columns of this 
material on Viewdata (which 
has a far greater technical 
capacity than the other two, and 
can therefore go into detail)? 

Advertising 

revenue 

The views taken on these 
issues will influence others: will 
the Annan Committee on Broad- 
casting propose advertising on 
BBC-TV (if it still exists 
io its present form beyond 
1979)'.* Will the Govern- 
ment allow all three services 
to continue? And will the 
newspaper industry provide 
information via the Viewdata 
service, or fight against it? In 
the very long-term, it may be 
the provincial and local Press 
which will feel obliged to pro- 
vide information for View- 
data. facing the risk of 
losing some of its crucial 
revenue from classified adver- 
tisia: (which now accounts for 
24 p?r cent of all advertising 
expenditure in the U.K.) if it 
does iot. But -in the early 
stages of the P.O.’s full public 
service (which could start in 
1978-79). it could be the 
specialised business and finan- 
cial journals which face the 
heaviest challenge, since their 
readers- may be the most ready 
to pay the necessary premium 
to receive Viewdata. 

There are several crucial dif- 
ferences between the BBC/IBA 
systems and Viewdata, both in 
the approach adopted by their 
progenitors and in their tech- 
nical characteristics— and there- 
fore their future market poten- 
tiaL 

To the television companies, 
the cost of providing Ceefax or 
Oracle is extremely small, since 
almost all the information they 
cany is already collected for 
normal programmes. Editorial 
requirements are also minimal, 
and the information is broad- 
cast on two- spare lines of the 
norma) 825-line picture, so no 
special transmission is required. 

The Post Office could not jus- 


Ashlev aikb 

Viewdata in action: the Post Office system has its first public demonstration at the Jc 

Home Exhibition in London next week. 

tifv the expense of collecting One of the main attractions to anyone pay the cost of a tele- the way, aa a recent repi 
and providing all the informa- the P-O. (and. indeed, to the tax- phone call (even if it were a committee of the 

tion to be carried an Viewdata payer) of a successful mass- limited to the local charge), plus Association or New? 

— and even if it could it would market Viewdata is that it would the special Viewdata charges Proprietors mdnated. . 
not be a politic move. So it is make rather better use of the (even if only lp a minute) Whether Viewdata beco 
relying on outside “ information £900m., or 25 per cent of the if he could see the same head- threat to the newspaper 
providers '* to provide subject Corporation’s assets, which are lines on Ceefax/Oracle without try either m the medium- . 
matter r ang ing from sport to hidden in the ground between paying either? long-term, depends on.. 

“ jobs and careers,” and from subscribers’ telephones and jf r . R 0 y Bright, the Post basic factors. First, ther 

“money and insurance” to their local telephone exchanges office's Project Controller for ^e. long-awaited Govern 
“borne and family.” in the form of wires and cables. Viewdata, insists that “ com par- decisions on the future sh 

rp. *v,_ Three-quarters of the nation’s ine Viewdata and Teletext broadcasting. Second, th 

BBC and ffi ? is c^n 13m - telephone exchange con- iTlilJ comparing a newspaper the question of whetha 

fSned by 4rS Sre * the necdDns to private hoines > with a news vendor’s placard, industry itself becomes to 
2^5 only ^ out of S; Vo whose avera 8 e rate of use is Both may have the same head, at ground level over tte 
S s more Sd require Ler only ^'° 08,15 a day - a classic lines, but their information year or so in supplying hi 
nation^ a^ement) Se iSS- 0,56 of under -utilisation of pub- content is vastly different” turn for use on Viewda? 

miuent transmission of the SO* ' 

pages (since ibe 625 lines are t0 maay countries. 


lie resource, which is common _ fte problem ttfiSVSfi! 


Computer 

centres 


of overlap might not arise ££ tSTop 

Viewdata's “Ssten^sht 2 

te'ieveV^ecialist emme'r- 
ciawmmclal services first. One 

. ... But this does not mean that P<^sibdit> here would be de- j data-stream form 

hy anyone who ceres to switch h , of proviIiin g viewdata taded stausucs on a senes of Viewda™ m, 

on his receiver. AJ1 the material m be . ' “ Mti0nlvJti( , industrial sectors; another a “ * the puWic 

must he transmitted, even if service wou I d need „ netwDrk compendium of al recent Prea 0 “ r % he p 0 . net^ort ln 
each viewer wants to see only f sp ra . h „ ndrpri rrirnnn , pr articles on specific companies. " ® 111 . 

part of it So if the Ceefax/ Ztrh V h»nl Tbe P.O. may also offer closed- words, the question is wL-^ 

Oracle viewer is not to wait an L j. 5, ‘ t t havi^tn US€ facilities to companies, tl *e industry sees the chai 

...... — ♦!.„ if calls were not to have to ^ , „v,on n as one of co-operation 01 


sent out in sequence rather than 
all at once), and the fact 
that television is a “ broad- 
cast ” medium, in which 
material is transmitted over 
a wide area and picked up 


Insignificant 

amount 


unacceptable time to see the “ ™ ", which would give them a cheap f 

page he requires (he presses a ^ untrv to^he other defeating way of setting up small in-house frontation. 

keypad to “capture” on his ’ t J? databanks (access can be easily 

■4" ^ i T tS “ uon.ro.lcd through th. use of 

f” d ) availability of regional and load P*™>rds). 

transmitted has to be limited. informatioa ^ cost of estab _ in the longer term, especially 
The current Ceefax exercise is jj s ^j nCT an{ j ma intainin*» these when high-volnzne and ad vane- 
limited to n maximum of 400 centn T s plus ^ overheads for big technology cuts the cost of Third, aad.most ornria 
pages on BBC 1 and 2. but this lipi j a ti ng the information, billing using Viewdata, individuals be user reaction, Wil^thi 
could be doubled, with an aver- t ° . ' * co Uld compile their own com- viewing and newspaper-re 

age access time for each page of h .* b recovered fr' am ^ puter “ files.” and its interactive Public be sufficiently atti 
about IMS seconds, oracle is ^ 0 ? thTStaSaUon p^ nature could enable a user to to Ceefax/Orac e by £hea 

moving towards the same sort of vider v call up persona) messages that to get information on ffo 


time, with a similar pagination 
to the current BBC figure. 


Active 

role 


Thee. . had been received by, and stored league tables and train- 1 

These organisational and tech- in the compute,. while he was whenever they want it, in 

meal considerations dictate the QU ^ of having to wait for infre- 

strategies open to the three reports on radio and telev 

parties. The BSC and IBA could n • Some parts of the tele 

both go some way to meeting ■" JrrOfiXeSS 111 industry seem to think- sc 

varying demands from different 7 forecast that the extra 

parts of the country with a DFID tl 02 cost of sets with equipmc 

Viewdata is entirely different, mixed national-regional service r & decode Teletext signals cot 

embodying all the “interactive” (the BBC s could arguably, be Allowing for considerable only £100 by this time nex 
(two-way) characteristics of the more extensive), but they would progress in printing technology, and fall to only £50 whe 
telephone system — and •'T 11 *? e ™ lted . 10 llttIe m ? re the user could also attach some market approaches half s 
requiring the user to play a than headlines by transmission f orm 0 f printer to his TV lion a year; this would a- 
more active role than Ceefax (actors, \lewdata. by contrast, screen to obtain bard copy (that insignificant amount to a w 
or Oracle do. Only the material couJd provide much more detail j S> printed and detachable) TV rental charge, 
specifically requested by the at eve ^ the i oca. levtf l if w hen he wanted.it. This possi- Viewdata’s future is far 

individual subscriber is sent arranged as a hierarchy of data billty has been - played down complex. Will there be 

down the line from the data cm^es. because current equipment is dent public thirst for extrt 

bank. This enables the PO to This does not mean there too expensive and requires the detailed and almost ii 

offer a far larger data base — would be no overlap. If View- user to feed it with paper (prob- taneous information to t 
up to 75.000 pages in this years data is to carry detailed infor- lems which have slowed the a market for adver 
trial, and possibly several mil- mation on. say. a news event, it development of this sort of and information - provi. 
lion in a public service — as will also have to cany headlines system in the U.S. and Japan). Sceptics abound, hut 
well as a quicker response time about it. If the public proved But a much Jess problematic there was a time when 
(approximately a second being to be more interested in this - facsimile system, using erasable vision itself was thought 1 
the current norm). than in detailed material, would thin plastic plates, may be on a non-starter. 


MEN AND MATTERS 


Bennett, in 
the footsteps 
of Cook 

There has been some quick 
investment footwork lately in 
Norway involving one of the 
country's leading travel 
agencies, which has the distinc- 
tion of being the second oldest 
in the world after the redoubt- 
able Thomas Cook and is called 
Bennett’s. Bennett’s? The name 
could only be English, and the 
origina of the business are down 
to one Thomas Bennett, who 
started it up 126 years ago, rune 
years after Cook's inception. 

Bennett was a member of the 
British consular staff in Oslo. 
Quite how he came to see the 
potential for travel is now un- 
clear. but he apparently started 
with some souvenir shops, 
moving on to a full-blown 
travel company. He concen- 
trated on attracting British 
tonrists to Norway, a traffic 
which has remained a feature 
of local tourism. The company 
now has 30 offices across Nor- 
way and concentrates s till on 
attracting . visitors to the 
country. 

Bennett’s three sons eventu- 
ally took over the company. 
According to a spokesman, it 
ran into financial problems 
between the wars which led to 
outside shareholders, including 
Fred Olsen and Co., being 
brought in. That group had 
started life in 1848: the interests 
of the present Fred Olsen— who 
is 46 and fourth generation — 
extend in these difficult days 
beyond shipping to a banana 
plantation in the Canaries and 
a majority holding in the 
American Timex watch concern. 

He also owned 29 per cent, of 
the Bennett equity, but that was 
sold to the Scandinavian Air- 
lines System (SAS) which 
prompted fears that SAS might 
gain a monopoly of travel 


agency operations in Scandi- 
navia. The airline already owns 
Nyman Och Shultr, Sweden's 
biggest agency, and has taken 
over two smaller Danish com- 
panies and another in Norway 
recently. 

Bennett’s future seems to 
have been safeguarded with the 
appearance of two more 
Norwegian shipping , groups, 
Bergenske and Nordeofjeldske, 
who have bought up a 53 per 
cent stake in the company far 
an undisclosed sum. The 
coinings and goings sound a 
long way from the mid-19th cen- 
tury world of Thomas Bennett, 
who, the 1976 spokesman said, 
made a name for himself with 
the quality of the horses and 
carriages he assembled to tackle 
the country’s near non-existent 
road system. 


Popped off 

If you happen to be one of those 
harbouring feelings of mistrust 
about politicians and pop 
music, then the following “ 
cautionary tale from Burma may 
satisfy. U San Win was Burma's 
trade minister, and as such in 
administrative charge of the 
hotel and tourist corporation. 

He therefore had responsibility 
for ensuring that the hotels 
stuck to the various directives 
issued from time to time by 
the Government 

Last year, out came a 
directive banning dramatic per- 
formances harmful both to 
Burmese national culture and 
the socialist revolution. Mani- 
festations of “decadent 

bourgeois culture” were 
frowned on, and this was under- 
stood to encompass Western 
style music. 

President U Ne Win was 
therefore horrified when from 
his official residence he heard 
pop music emanating from near 
Rangoon's luxury Inya Lake 
Hotel nearby. Result: U San 
Win confessed his failure to 
carry out a directive and 
resigned. 


/mm 

OFFICE, 



Now Maggie wants us 
to start calling everyone 
• Brother ’ ! ” 


Arthur RIP 

Just as some men grow weary 
of leading their lives through 
a famous wife. Dr. Robin Davies 
must have been in danger of 
leading his through a famous 
cat. In his case, it was Arthur, 
the snow white star of many a 
Kattomeat advertisement, whose 
death around the respectable 
age of 17 had Davies, busy with 
interviews yesterday. 

As product group manager 
(canned pet foods) at Spillers, 
he has been the virtual guardian 
of Arthur, whose speciality was 
the delicate way he put his paw 
into a can to scoop out the food. 
“ Such style and aplomb,” 
recalled Davies. (Actually, the 
inside story goes that Arthur 
was female: but Til play the 
g2me and stick to the official 
masculine.) 


In the ten years Spillers used 
Arthur, he featured in TV com- 
mercials for which Spillers paid 
£3m. in screen fees, to which can 
be added the cost of making 
some 35 individual films, some- 
thing like £175,000. On the 
other hand, the company didn't 
have to pay for its celebrated 
performer beyond upkeep (more 
Kattomeat) and the initial pur- 
chase price of £1,000. 

Arthur’s history had its 
dramatic aspects. Two years 
after Spillers starting using him. 
the company bought him out 
right from an actress. Some 
five years ago, there was a High 
Court case when ownership was 
challenged and Arthur was 
stolen twice. 

Davies described Arthur 
rightly as an “important com- 
pany asset." Not only did he 
endure happily three days on a 
set before the cameras, he also 
performed for the benefit of a 
couple of sales conferences in 
front of some 300 people, carry 
ing on dining for 15 to 20 
minutes at a time. 

Spillers receives no compensa- 
tion for his demise, can carry 
on for perhaps six months with 
a stock of films already shot, 
and has already auditioned some 
likely replacements. Normally, 
Arthur lived at a secret address 
as an ordinary pet. but 35-year- 
old Davies once looked after him 
for two weeks. It should strike 
a chord with cat lovers when 
Davies reported that with the 
animal weighing 15 lbs it was 
wise to think “ twice' about pick- 
ing him up when he didn’t want 
to be,” and Arthur carried him- 
self as one “ aware of his 
importance.” 


Would help 

Advert in the flletaf Bulletin; 
“Required. Assistant to direc- 
tor at present in charge Of pur- 
chasing who needs time to 
devote to other matters. Good 
opportunity for live person . ” 


Observer 


youdorit 

know 


That’s why you use 
professional advisors. 

But as you don’t specialise in their subjects. 
How do you know you're picking the best 
professional advisors? 

Catch 22? Certain fy not. 

You look at their track record. 

Even easier, if the subject's property, \ 
look at Donaldsons. 

We advise public and private companies . ; 
authorities, banks, investment trusts, 
insurance companies. pension Junds.. m 

on sales, let tings, building management, 
property funding, portfolio management, 
valuations for all purposes, development 
and re-development, economic and 
planning appraisals, acquisitions ... 

Talk to us about any aspect of property. 
Well tell you more about our 100 year 
. track record. And about the calibre 
of people who trust us to handle 

their property problems. 


T vrCH ARTERED SURVEYORS - PROPERTY CONSULTANTS 



01-930 1090 
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THE Conservative Party 
declared itself irrelevant last 
Saturday. Its leader. Mrs. Mar- 
garet Thatcher, appeared to 
abandon hope of defending our 
democratic constitution. Its 
official spokesman on employ- 
ment, Mr. James Prior, sealed 
the terms of the capitulation. 
His speech was that of a man 
who spreads his hands and 
explains how difficult it is to 
strike the right balance— and 
then goes on to betray some of 
the fundamental 'principles of 
freedom. If this is to be the 
new voice of the Tories, there 
is little point in having them. 
The Labour Party can do the 
job much better. 

For the effect of what Mrs. 
Thatcher said, in a speech at the 
Conservative Trade Unionists' 
conference designed to demon- 
strate that “the next Conserva- 
tive Government should not 
have any difficulty in 
working with trade unions,” 
was to prepare the ground 
for a further advance of 
union power in this country. 
She did warn that “too much 
deference to the views of any 
outside organisation will take 
us towards a corporate State.’* 

■ She also added, “by a corporate 
State, I mean a State which is 
not run by the elected repre- 
sentatives of the people, but by 
groups which for one reason or 
another occupy seats of power, 
enabling them to act in concert 
with the Government and over 
the head of Parliament" But 
the overall burden of her 
speech was that she and her 
colleagues could quite happily 
accept about the present level 
of trade union power and influ- 
ence, although she would quite 
like a “conscience clause" for 
those who could not bring them- 
selves to join a closed shop, a 
right of appeal to the courts 
for those who were expelled 


from their onions, something to 
help preserve the freedom of 
the Press, and a clause enabling 
Governments to pay for trade 
union postal ballots if the 
unions consented to take the 
money. 

Do not be deceived by this 
little list. Its four items were 
not put forward by the leader 
of the Conservative Party as 
essential principles, matters on 
which there could be no retreat, 
the foundation-stones of a 
democratic society, or anything 
of the kind. They are merely 
“specific points we wish to 
pursue** or. in the loudest of 
nervous whispers, “the points 
about which we feel strongly.” 
The strength with which the 
Party leaders are willing to pur- 
sue such obvious minimum 
objectives as a conscience clause 
for those who do not wish to 
be obliged to join a trade union, 
or a safeguard clause against 
what a future union of journa- 
lists might do to the freedom 
of the Press, can be judged 
from its current performance in 
the House of Lords. 


event of failure it will be up to 
the then Secretary of State for 
Employment (Foot? Bonn? 
Jones?) to impose a Charter 
that will regulate the conduct 
of the Press. On the “cons- 
cience clause " the Tories in the 
Lords have tried to persuade the 
Government to accept a d efini - 


of reckoning for the non-elec- 
ted Upper House would be 
brought nearer. If this is the 
way in which the Upper House 
defends our liberties then the 
sooner it is disposed of the 
better. 

Mr. Prior's speech was just as 
damasing as Mrs. Thatcher’s. 


meats to Transport House for 

approval ? 

The official Opposition spokes- 
men on Employment did wag a 
tiny finger: “It Is the unions 
themselves who hold consider- 
able power” he said, " and they 
have a duty not to exercise it 
In a selfish manner." He even 


Given up 



As today’s debate will show, 
it has given up. On the free- 
dom of the Press the Tories 
are offering a show of reluct- 
ance, but avoiding further 
opposition to the relevant parts 
of the notorious Trade Union 
and Labour Relations (Amend- 
ment) Bill. Thus for their part 
the Government's own amend- 
ment can go through. Failing 
a last-minute delaying action by, 
say. Lord Goodman, this means 
that journalists, their unions 
and their proprietors will have 
a year in wlitch to draw up an 
agreed “charter."' 

The chances of such an agree- 
ment being reached are, shall 
we say, limited. In the likely 


The new-look Mrs. Thatcher: an end to confrontation — or the abandoning of hope in the 
fight to defend onr democratic constitution? 


tion of conscience that is used 
by the Parliamentary Labour 
Party. The Opposition's sights 
are low: they just want to 
ensure that compensation can 
be claimed by those who have 
been dismissed because they 
would not join a particular 
union. 

The Government has refused 
to take the amendment: the 
Tory plan is to throw in the 
towel. The excuse in both cases 
is that the Lords can do no 
more, that the Parliament Act 
would be used to override the 
amendments, and that the day 


Her’s gave the Imprimatur of the 
official leader of Her Majesty’s 
Opposition to the paralysis of 
thought that has led so many 
of our politicians, civil servants 
aod others to acquiesce to trade 
union " influence **: his was 
crudely specific. “The unioas 
have a crucial contribution to 
make towards shaping economic 
and social policy," he said, and 
it was .Mr. Prior the Conserva- 
tive speaking, not Mr. Mick 
McGahey. In such circum- 
stances who can blame offioials. 
at ail levels, if they send 
the top copy of future docu- 


had the temerity to add a warn- 
ing that “otherwise, the people 
will look to Government to safe- 
guard their freedom ’* — but 
since that Government would 
probably be led by such as him- 
self and Mrs. Thatcher or such 
as Mr. Harold Wilson and Mr. 
Michael Foot, the people would 
look in vain. 

The ways in which the Trades 
Union and Labour Relations 
Act. the Employment Protec- 
tion Act and the Amendment 
Bill now before the Lords all 
extinguish or threaten certain 
freedoms were clearly described 


by most of theft followers (net -workplace and directly related 
all of them) afr representatives interests ;. the “too powerful 
in matters of industrial bargain*' refers . to the development of 
ing. They ar»;i»ot' given their the ^corporate Slate, which most 
great power, even-fry their own British perceive when they see 
followers, in ewer to shape , union leaders visiting Downing 
general economic and social Street on television. Their te im- 
policy, let. .alone matters of minolosy for what Is happening 
fundamental ; political . liberty, may not. include lie word “cor- 
They have acquired such power, pa rate,” but. their understand- 
as a result of successive bar- ing- is dear enough, 
gains struck ovfer incomes pofi- 

' Reasonable 

proper place as representa ti ves . For all I know, Mrs. Thatcher 
of workpeople ih matters affect- may believe that she under- 
ing their wageVjobs and work- -stands all this, and that her 

ing conditions. • - - -only purpose is to disabuse the 

’ electorate wf the idea that she 
Qnnnnrf will lead us into -another three- 

r- - day week if she becomes Prime 

‘ Minist er. Such a view 'is 

reasonable enough; no sensible 
of .Britain. Including most trade Goyermwait should 

&°i£ -SST5&i23 

Polls thought tot trade unions «» on i oa bashing” 

were too powerful. The follow- WOQ j d ^ contrary to the spirit 

whar -tSTSStr seems to 
rovn - But a political leader— 

-UJ?- ■ *55* .and. especially a Conservative 

leader-should have the vision 
bers who replied to the ques-.^ rijg tw yiqh between such 

considerations and the deep-felt 
were too powerful. Many need to individuals 

subsequent- polls have borne ^ ^ 

*T“T , from- the power of large orgam- 

-*• ttey Government 
departments^, employers, local 
the same questum last October or trade unions. • 

and, according to the results 

published in Tftfe Economist: of , It is to tins need that any 
January 10 two-thirds of trade l®*der of the Opposition should 
unionists agreed that, “trade b* addressing her thoughts at a 
unions have too much power in t “ ne whim the individual is 
Britain to-day.” •• ; . everywhere on the retreat 

t 4 .. . Until she does — until the day 

I suspect that the rank -and W fren the Conservative Party 
file is wiser ttun its. leaders- I shows that it values freedom 
am a rank and file trade onion above the siren call of short- 
member and would agree with term expediency — we canftot 
the 86 per cent who said yes to rely on Mrs. Thatcher or the 
the MORI poll’s proposition that Tories as protectors of our 
“trade unions are essential to democratic constitution. Mean- 
protect workers’ interests.” .But while, where can the individual 
Such people are usually seen this is plainly restricted to turn? 


by Mr. Prior. But except for a 
weak bow in the direction of 
the points Mrs. Thatcher wishes 
to pursue, Mr. Prior announced 
the Conservatives’ willingness 
to swallow, the lot -“Many of 
these provisions will add to the 
more influential role which 
trade unions have obtained for 
themselves in our democratic 
society.” . he said, qualifying 
himself for the Euphemism of 
the Year prize. 

Most politicians have a ready 
reply to everything I hare said 
so far. “The trade unions are 
a new estate of the realm,” 
some will say. “Facts are facts, 
however unpalatable yon may 
find them,” others will argue 
“Do you want to go back to 
confrontation and the miners’ 
strike and the three-day week 
— or even to Tn Place of 
Strife*?” they will cry, hands 
held up in horror. . Such 
expressions are familiar: they 
are part of the everyday chorus 
of those who seem all too will- 
ing to accept that the erosion 
of our liberties is inevitable. 

None of it is justified. The 
trade unions will only be an 
“estate of the realm ” for. so 
long as their barons are treated 
as such. The majority of British 
workers do not belong to trade 
unions affiliated to the Trades 
Union Congress. The main 
leaders are not democratically- 
reaffirmed political representa- 
tives of their followers: Mr. 
David Basnett was elected for 
life in November 2972 on votes 
numbering less than a quarter 
of his General and Municipal 
Workers Union's present 884.000 
membership. Mir. Jack Jones 
was elected until retirement on 
a 24 per cent vote in 1968. Mr. 
Len Murray is the collective 
appointee of these unrepresen- 
tative officials. 





Letters to the Editor 


Long-standing 
tax anomaly 

Front The Director, 

Electrical Wholesalers 
Federation. 

5 ™ J5S2-S ™“E 


urged the need for greater in 
vestment In industry. It is para- 


do very well lending part of our other groups from which the work for nearly 20 weeks. What 
cash flow to the “ funny money ” Government think votes might are my chances? I know that 
districts; we pay our suppliers be forthcoming and that all there are many areas of inefii- 
within ten days, and cannot afford other minority' groups, be they ciency in industry and com- . 
to let our council house tenants Conservative*. Liberals, the self- merce. in places where I have i 
to be in arrears. employed, private educators, etc., worked. 1 know that a business I 

Overall we believe we have receive consideration only when cannot afford to pay expensive I 
contained our costs, and we be- they can be penalised in some wages without the ability to earn ! 

profits to cover that cost. [ 
1 know that trade unions, by 
increasing demand for higher | 
wages, delay the day when I shall ( 
he given a chance to get back I 
to work. 1 know that restrictive ! 
practices delay the return to 
greater efficiency. I know that 
foreign competition has been 
successful through more effective 
co-ordination between manaqe- 


have registered 15 per cent, to J 1 - Stark. 


SftUttrti asA-s g Jgg** 

. ad£ > B . < 5s3« sssss. 

mgoL 15 shillings (and 10 shillings in 

The distributive trades supply of wages and salaries), 

transporting and warehousing Gould bo urn . 

functions to manufacturing in- ®- Queen Mary Avenue, 
dustry. The system of capital SL Annes-onSea. 
allowances is not however ex- Lancashire. 
tended to a warehouse operated 
by a distributor or wholesaler, 
although the function of the 
building is precisely the same as 
a warehouse operated by a 
manufacturer, which does attract 
the allowances. 

Representations about this 

fiscal anomaly have been made Lord Brown, but I think 
over the decades to no avail. As misses the crucial point in 


1 continually 
misconception 


Some effects 
ofCTT 


Professional 
directors 

From Mr. J. Chudley and others. “ ent and sta ®- 
Smlt^doifs hfpeb ni arv ^23 spoker/ hereabouts over the pur- 

Br hSh i a »« blSSS 

standards, tin,* an“thd'cnntr"n“ WJ*“» ‘Wnlnjhlicmjr 


GENERAL 

Figures of UK. official reserves 
for February issued. 

EEC Agriculture Ministers begin 
two-day meeting. Brussels. 

EEC Foreign Ministers end two- 
day meeting, Brussels: 

Sr. Jose-Marla Areilza, Spanish 
Foreign Minister, begins official 
visit to UJv. 

Sir Ralph Bateman, CB! presi- 
dent, speaks at Industrial Society 
lunch, Quaglino's, S.WJL, chaired 
by Mr. Ray Buckton, general 
secretary, ASLEF. 

British Aircraft Corporation 
workers from Filton lobby MPs 
in protest at redundancies caused 
by lack of new orders for 
Concorde. 

Dr. David - Owen. Minister of 


To-day’s Events 


State, Health and Social Security, 
addresses Wlrral Labour Party* 
Sir Lindsay Ring, Lord Mayor of 
London, attends Saddlers’ 
Company dinner, Saddlers* Hall, 
E.C.4 

Society of Chemical Industry 
one-day symposium on “.Recent 
Advances in Recovery of Useful 
Materials from Industrial Waste,” 
City University, E.C2. 

Mr. Alan M. Muir-Wood speaks 
to Industrial Forum on “ A' Con- 
sulting Engineer in a Changing. 
Lively World,” Barrington Hous£ 
E.C2. 

PARLIAMENTARY. BUSINESS 
House -of 'Commons: Second 


reading of Fatal Accidents and 
Sudden- . Deaths . Inquiry 
(Scotland) Bill. Remaining 

. stages of Freshwater and Salmon 
Fisheries (Scotland) B31 and of 
Crofting Reform (Scotland) BflL 
House of Lords: Report stage of 
Trade Union and Labour 
Relations (Amendment) Bill and 
of Inverness Harbour Confirma- 
tion Bills. Second reading of 
Prevention of Terrorism 
(Temporary Provisions) Bfll and 
of Education (Scotland) - Bffi. 

OFFICIAL STATISTICS '{?' ' 
Capital tssnjto .and'. redemptions 
during February. • i 


COMPANY RESULTS 
Unilever (folk-year). 

Provident Financial (full-year). 

COMPANY MEETINGS 
Century .-Oils (extraordinary 
general meeting), Stoke-on- 
Trent 2-30. 

Dobson Park Industries; Notting- 
ham, 12. 

Wmter bottom Trust Salisbury 
House. ECL 11.30. 

MUSIC 

Amadeus Quartet with Cedi 
Artmowitz (viola) play Mozart 
quintets in D . Minor, E- flat and 
fi.minor, Queen Elizabeth H»n f 
SJ3.I., 7.45 pjn. 

SPOHT 

Squash' rackets: British -women’s 
championship, Wembley. 


^1*"’ Bid* _ • , . 1 - tavuur <JI JCIICI lurnuin. nueu 

Sir.— I am a great admirer of ? l0 " s " et froin the,r Professional win politicians i ear n that money 


incHtnro period of time into despair? Or 
institute of th3t paijjatives cannot last long? 

Is it really necessary to follow 
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you reported on February 25, a latest letter (February 26) „„ . 

working party of the Economic capital transfer tax. tLging both the 

Development Committee for the I have wealth: not in millions. Doctors and the CBI to taae ^ it ICUiJ » urvvaaol , « 

Distributive Trades has called but enough to satisfy me, though Positive steps to form a pro.es* thrcacil {fr e lesson of the 1930s 

yet again for the discrimination I believe I have earned it by siooaj frody because we believe a ,j 0Fer aea j n 7 

against the distributive trades reasonably hard work over a long 11131 lt *? n«es^v>’ to create a 

on capital allowances to be period of time. Lord Brown P r °P er structure so that the pro- Goddards. Widford. 

removed. knows me well enough to believe re «sion can become recognised ^- are Herts. 

Will this latest ptea be me when I say that I do not a . standards improved. _ _ 
heeded ? The omens are not fear losing some of it— if it is . M . r * Sn ! lt b says, knowledge 

favourable. Perhaps the basic in a good cause. But the present of the functions, responsibilities T _ C* a.1 J 

problem is that the Treasury has transfer of wealth from the 3nd techniques of a company i qmqqji^ Vqq Jig nn 

not yet accepted into its collec- “ rich " is not going to benefit director (whether executive or 

live subconscious the fact that “the poor" — quite the reverse, non-executive > is sadly lacking f r <){no 

transport, storage and redistribu- It is going to benefit the bureau- among the work fences of inaus- 11 «IUh 

* tion of goods is just as important craey. it is going to reduce the to - and in the corridors of power 

as their manufacture in econo- production of real wealth and f 1 Westminster. It is also sad.y . • n ® B " 

mic terms. Greater investment so the size of the national cake tacking among many who claim S:r. — nah reference to Mr. 

in each part of the total process available for distribution. toe title of director and action A. H. Scott s letter trebruary 

of manufacture and distribution It is going to reduce the 10 improve the knowledge is 26) regarding Ibe train service 

is equally important in helping lamentably inadequate pressures urgently needed. between London and Scotland, 

to revive our economy. against overmanning; a total Formation of an institute of Would not a more economic 

Present economic circum- waste of oar only true wealth— professional company directors solution be in scrap the service 

stances give the authorities a men in useful work. It is going 
golden opportunity to put into to increase the capacity of poli- 
effect their own declared aim of ticians to take over British 
increasing investment and at the Leyiand and shore up Chrysler, 
same time to redress a long- It is going to drive out of our 

country young good brains, and 
retain in it the lazy and the 
inefficient. It is going to increase 
inflation and so price out of the 
market those born with less than 


standing tax anomaly. 

J. G. F. Bellamy. 

Drummond! House. 

203-209. North Gower Street, 
N.W.I. 

Balancing the 
books 


__ _ _ _ long run. materially reduce the 

average talents’" and’ keep torn number of lamentable failures 
unemployed, to their lasting that have plagued us in the 
demoralisation. recent past 

Worst of all. it is going to *J°^ n Child ley. 
select against integrity. In 20 Jeffrey Collins, 
years’ time any “ rich ’’ man left Martin Rosenbead, 
will be the fiddlers— those who Ernest Snelling. 
have found a way. barely legal, 9 - £ Sandy) Brown, 


with the declared aims of setting from Kings Cross and concen- 
and improving standards of trite cn the electrified line from 
knowledge, of controlling entry Eus:sn to Glasgow ? 
and of giving support to the ft seems ‘.udicrous to run two 
individual director would, we routes to Scotland neither of 
submit, make a considerable which pays its way*, 
contribution to the effectiveness T « 
with wbicb industry and com- ? 

merce is governed and. in the Djiv 


Hcrmitcgc Drive. 
Tor i }ord. Berks. 


From the chairman, 

Fylde District, _ . , 

Policy and Resources Committee, or simply disbonpst round the Wilfred Craw:. 

Sir. — Samuel Brittan’s views system. The rest will have Anthony Hoprow. 
in •* Balancing the books without either emigrated or joined the Alexander henna way, 
fanny money" (February 26). ranks of the “poor.” t Leacb * 

require the widest support from So my personal objections to John Lyons, 
all those able in any way to in- CTT—-and even more to the L VV . • Taylor, 

fluence public spending. Public wealth tax. if that comes about Xbbacivrood. , 
authority finance managers seek —are based on reason, not Associated Non- 
- cushions ” to smother their mis- f?®? 0 ?*..,, 
takes, and prefer supplying ^ gj* 

money to refusing to do so. Lpaorw. Heme. 

My district authority, and its “ 5 ^ 5 - ca V Food. E.C. I. 

predecessor Lytbam St Annes 

Borough, by determining as a 
policy to provide for inflation in 
retrospect have avoided the 
"funny money” policies, pur- 
sued by Lancashire County „ 

Council to the detriment of all rrom Hr. r . Stark 
Lancashire ratepayers. Sir.— I am not a racialist and 


Double-talk 
in politics 


Executive 

Directors. 

10. Artillery Lane. 

Bishopsgatc . E.l. 

Unemployment 
in reality 

From Mr. R. Smith. 

Sir, — When Joe Rogaly sits 
down to write an article oa 


Cuts in postal 
services 

From The Prospective Liberal 
Candidate, Leurisham East. 

Sir.— The decision of the Fcst 
Office to end Sunday collections 
and make other cuts in services, 
without proper reference to the 
wishes of consumers, is yet an-j 
other fruit of years of protec- 
tion in this country. 

The public have been conned 
ir.to believing that industries and 
services run by State monopolies 
can carry on business in the best 
interests of consumers. They 
cannot. No amount of planning 
or consultation can provide an 
adequate substitute for the test 
of open competition in a free 
marcel. 

The ments of cuts in services 



Ul IH 


A«TMr Britton suggests, our as an agnostic I can look with “Unemployment’’ (February IS I*. ZVSfS 

QO.db.g'dwnnt^hmM -“WWSg wh/” «=««■ cj? tw stated «l 


relocation in Scotland's new towns is _ 

So, to cope, we've moved to new, la^er offices. 



will be pleased, as always, to see b usiness-men who 


10 Norttm Eurr 

88 And 10 IorM1a!1 an y° ne l<Hby> society 


Jt to DC w . Dr “ may wish to talk about the rights mental question should receive 

Many spinoff benefits nave of ra i Ilor itie> may I: (1) Ask n« attention from Mr. Roqaiy. 


— .. ..remarkable, -* . .. . ... , 

writing an article about provides a pnvdeged position for 

ociety. that this funda- at of 

tee wacif community. 


ber- 


... .1 «_■ UL IUU1VI1LK..1 Ulfll il ^ 

flowed from this policy. Pnvate w j, aT guarantees will there be Apparently 



The sense applies in other 
roiio-rns are - !i ' such as public transport 
ports. Protection is 
bard nettle to grasp but 

we aet a Government 

parks and valuable public open present U.K. Government the elusion.” Popp;.'cncii. VlTiat the prepared :p do jo without fear 

spaces at no cost to ratepayers, only mmonty groups receiving unemployed want is the right to or better it will be for 

Knowledge of our policy is wide- any favourable consideration in get back to work. - 5 3: -- 

spread so we have to be keen the U.K. are the trade union I speak as an unemployed Michael M inter. 

ourselves. We have ratepayers movement, the Scottish and person aged about 30. I ar.: a Greut Thnit. 

who pay us promptly, and we Welsh Nationalist parties and specialist, yet I have been out of Pelts Wood kets. 


nauld, East Kilbride, Glenrothes, 
and Stonehouse have to offeL 


lUgitbyTiafalg^S^i^e. V 

19 Cockspur Streep London, SWTT 5BL. M6l 9m263I 










Tories 2- 


DIVIDENDS ANNOUNCED 


Sedgwick Forbes £1.8m. profit growth 


Current 

payment 

Beradln Robber £sts. inL 052 


payment dir. 
March 31 057 


Corre- Total 
spoxtdiag for 


Total r 
last 

year _ 

0.67 A 


an unpact on earnings. 


Company 

Pa** 

Cel. 

Lovell (Y. J.) 

19 

4 

Metal rax 

18 

8 

Newage Engineers 

16 

6 

Newman Inds. 

16 

5 

Royal Insurant* 

19 

1 

Sedgwick Forbes 

16 

1 

Sirdar 

17 

3 

Stenhouse Hldgs. 

16 

7 

Telephone & Gen. 

16 

4 

Weir Group 

1? 

S 


First half 
upsurge at 
Fox’s 


WORLD-WOE insurance brokers ■ acquisition which has yet to make 

INDEX TO COMPANY HIGHLIGHTS WSftta 3t 

iOo sSVRwerV' un 1 55 mSq« P ?I Company Page Col. Company Pa g* Col. enthusiasm with the shart 

S ssLf E 1 — 

. Chairman Mr. I. H. Findlay con- Clough (A.) 19 3 Newa gg Engineers 16 6 

in* the current^econonfi^cUmate; Comrne ^ cial Unia _ n 17 _ 1 Ne wman Inds. l 6 5 HSllf 

and any improvement in inflation Py«>" (I- J.) 16 2 Royal Insurance 1 ? 1 A. JH ijl 11(111 

and the state of world trade can cj« M ?» a ~ l 71 7~ . 

only further enhance them. ~ — - : ?- 1* L nneiiriTO of 

The year was the first since thp foxs Bronte 16 4 Sirdar 17 3 U PMII dl 

group was formed in late 1072 Granada . 18 7 sfuf U T t-T * 

that full attention could be given - : - ■ — 5 li /w/n 

to the development of the busi- Gt * Northcrn jjjwg, 19 S Telephone & Gen. 16 4 OX S 

ness, rather than to the many Imperial Foods 17 3 Weir Grouo 19 S r~r,n n-rrr. l ■* . n . L m 

administrative problems. j-? — — - - Z 1 FOR THE half-year to October 22 , 

And the chairman believes that “ lsu * Ben * 19 2 ToughaJ Carpets 16 3 1973 , Fox's Biscuits announces pre- 

growth opportunities which are * " — — tho 

opening 1 qd ore even greater thin .u . of tii e £ 19 S» 1 S 2 *or tne correspond- 

were in“ in^» “S the namaoa, and brokerage n J 1 mg period and already marginally 

i'SS’^SSfe^ 53 »*“' ~ “ wihtte Second half raft-* «**» te *■" 

* r * recovery at £t s . te i!S 

a conriderehie fnvpsfmn^ ^nrt a,so lf>76 . ho C. es for a ,ower ex ~ * CLU T Cl J dtl year s total payment was 3 . 4331 p. 

rrV. rit -S“-V 

tt “pMiT ss, *»$ saS i oughal u&g 

Revenue in 1975 advanced 29.6 Ju'rrenUy acJoints te mSre than AN S 6.2 PER CENT, second-half JtsiS l« 4 SJ 

per cent, to £«n.jm. but With con- a quarter of the naminw total upsurge resulted in pre-tax profits Ta* iW-?£J 

tmuinc inflation, a substantial u -hlch is not going to reverse the’ °f Vougbal Carpets (Holdings) nm profit — ,>MS 9jJS! 

increase in expenses was inevlt- relative weakness or the share finishing 1975 marginally ahead 

Additional costs of some price in the short-term. But at fr° m fl. 62 m. to £ 1 . 65 m. • Comment 

,i re la ». jr”J.. n offlce 24 tlp (he prospective yield is . Figures include for the first , sharp hik _ in proflt ntarsins— 

m -p t IT a ■ tn a ^ ef, t e d_Pfofi> 5 . around 5 J per cent, and some 1 } time the results of Koninklijke i ro — 4 ner cent- ore-tax to around 

h^dn uartcr-q 1 in ^fd'-a*! e° e* r*° and |,Binw above ,be * ector '* historic Vereenisde Tftpiilfabrieken in Jpe/^L— provides the key to 
55 a ,n Ald^aie. E.c^ and average. respect of the eight months from Ria-uJ*.* «rartlinz interim 

dfrpctors^are stert^d tn^mortiw Statement Page 18 2Ia / ^thc date of acquisition. ^rfonS^ce.^ vSS sent the 

« if hare started to amortise Earnings per 2 ap share are Jh 3res jap higher yesterday to 

ffijsss S"-s seen -* ■ 6 - si ~ - sstsjrair'wa 

ssssE^JisrS bv J & T • js ^asdgTflfswt'.’g 

dih charge, together kJ J if • VX. tl • Trading profit ~~i -.mi ground of static raw mateoai 

of starting the •' i*™* ;::r. ««<i cosVs . This served to offset the 

™ r a f o perat, g" s - has. had Sl'X?*™ 00 , 22 effects of a marginal drop in sales 

Ifte? t f Pr ° fitS ava,,ablc JL/ySOIl raT - relume: sales value rose by 17 (. 


Campari 

..jnL 

0.86(a) 



0^ 

— 

L25 

J. and J. Dysoa 

hit 

156 

April 21 

12& 

-(c) 

2J3 

Fox's Biscuits ...... 

inL 

lfi 

April 10 

UZ5- 


3.45 

Leisure and General 

rnt 

0.94 

May 4 

0.S5 


J_38 

Metairax 


0.68 

May 12 

0.82* 

1.12 

LOS* 

Royal Insurance - 


SLOSf 

May 21 

7.54 

13^8 

12.54 

Sedgwick Forbes . 


4.81 

— 


751 

7^2 

Union Corporation 


80(b) 

— 

30 

42 

42 

Willows Francis ... 

IBL 

0.75 

April 9 

nil. 


-nil 

Youghal Carpets . 


a 

April 27 

3. 

S.73 

8.75 


GL6£100ni.of 12i 

loan at £961% 


p-e of 7 .j and a yield of 9./ per Dividends shown pence pec share net except where otherwise . 
L * Equivalent after allavring for scrip Issue. tOn 1 

increased by rights and/or acquisition issues, (a) With 
•wt 1 1 alternative, which would Include 0.ip z share cash, (b) 

ft-i iret holt African cents. («) Same again total forecast 


The Grate Xondon ComsdZ is been taKeu up as to 9115 i 
coming to -the nutrifcet to-day with cent The balance has been f ; 
its biggest iaroe .ever— £X00m. of and the net premium win be - 


S S5! 6 - ^ — =— f roxs » hv Newaw 

w Grou p 19 5 FOR THE half-year to October 22, inflation adjusted accounts show MJ 1 1 vTT tttv 

ToughaJ Carpets 16 3 1973, Fox's Biscuits announces pre- gross revenue of £L52m- (H.77m.) '■ • 

- tax profits of £463.148. well ahead on a CPP basis and basic earnings 14 nmn nn w 

of the H9S.1S2 for the correspond- at 9.04 p (10.7p>. JLilcIllCCX 

n j 1 _ |C ins period and already manrinally The company has increased the ^ ... 

l iPPOnn H Q IT Up on the record £436.869 for the proportion of its portfolio repre- RECORD taxable profits of £ 2 .GSm. 

kyVVWIiu 11(111 last fun year. seated by gilt-edged securities — up from £U)7m. previously — are 

. The interim dividend is stepped from 2-37 per cent, to 4-82 per reported by Newage Engineers 
l*APAVPrV of up from 125p to 1.5p net. Last cent, or from £224,563 to £873.514 for the year ended September 30, 


As reported on Fetaaiy ll, j) .1 PI ffS^BpS l JlJSi ; * 

gs ^ re ?^ s j m s a5 ] ?T 5 Kecora tzin. 

£L3m. to £L3Sm. to 1575, and ***• ralIoBS ^ be in nultiptes «c 

basic eamuigs per 25p stock unit ■» TWT £300 

rose from 7,778? to 8 .l«p. fly [\PWJIQP . Interest will bo payt*te fcalf- 
Inflation adjusted accounts show W T iiVTT fttv yearly 60 February M and 
gross revenue of fl-5 2m . (n.77m.) • August 30 . with the first £M8 ptt- 

on a CPP basis and basic earnings §4 nfri nAAfo cent, gross due next August The 

at 9.04P (10.7p). I'JIfillICCi S stodr will be repaid in August 

Tho mmYvanu Hsc 5 n rr*o 3 co /1 fKn ■ ^ — * 4 Ana 


recovery at » 
Youghal 


. . .The Issue is -payable as to £10 made for Iks than SOp. 
per £200 nominal on aprticstion Wobetey-Hagbes rights to n 
£30 oh April • 6 And £&5Q on £2.63 m- on the basis of one- : 
May 3- Gross redemption yihld four at l03p per share has h 
is stated at 1R27 Per- cent and accepted as to 95 per cent. * 
the flat yield is given a» 12^5 per balance has been sold at a • 
cent Applications must -be in premium of 24p per share wh 
multiples of £100 up to £2,ooQ .gf wiQ be distributed to entil 
stock, and above that level applL shareholders except that no p 
cations must be in multiples of mest win' be made for' lessen 
£300. - JSL 

Interest will be payable fcaif- . . • 
yearly on FebnxaiT M and • __ 

August 20 , with the first ft® Ptt (a |Yam 
cent, gross due next August The V*. Art Tv , 
stock will be repaid Jn August ■ • 

lass. nmts 

“g5 ts TteMl doeumentils^be 

^ r nrculatedby G. Dew infemDect 

cnriivTr* iun’ oawv rights ,»sue_ to raise so 


up irom to top net. uasr cent, or irom *284^63 to £8i0.014 ior me year «iaea aepwouier w, CTAxmABTl tjiMy ~Ci_ w 10 raiww 

year's total payment was 3.4531 p. in the belief that there was a 1973. Sales by the. company, a ~ aaAWJV - mauL^m the basis of 'one-J 


TarnoTcr r 5.777 si* 4jnsxtt mrome. snojung a gain of 6 

Dcprwaiion iv..*oi c.iu The disappointing ” increase The-, outstanding 


Halt rear “rerf* expectation of good capital member of the Charterhouse , Dealings J n tt e ne w shares three at 30p per share, 

w.j ik- 4 jrrovKth coupled with a high Group, reached a peak of £l3£8m^ ™®®.- S^dard^ Qartraed The directors, say that s \rit 

showing a gain of 62 per cent P 81 * Injeonnerteii recent months they have hi 

ing” increase Th& outstanding feature was 3PHS.S."SSLSS?'^i»«S ba 5? directing effort towards overs- 


in net earnings Iron? £724,732 to the progress made by the ’Sltt - contracts send have tendered - 
sS-ffi £757333 can be attributed both to trical Dhasion— demand for elec- JSS £20m. of ordere over the pasty* 

- the Government's policy of limit- trical generating ptanf continued If the group is to > o 


Statement Page 18 

£1.2m. seen 
by J. & J. 
Dyson 


slay I. toe date of acquisition. performance, which sent the levels, explains the chairman. 

Earnings per _ap share are 5 V] 3 res J8p higher yesterday to 
shown to hare risen from S-»p to j 10p profits are 134 per cent 


I2.lp and the dividend is held at h)nhcr before tax. reflecting the 
8.75p net with a final payment of continuing benefits of last year’s 


her uy J. <x J. 1 ssffjsrr..- 

the y rotvrosi 

had Depreciation 

Iblc JLIySOn 

w REPORTINC A first half figure . 8TSS? 1 


R-W»> 

~XaovDM>s 

Balance 

Shan? assoc. «w. 

Proa 

Taxaiion 

>: profit 

itmontr 

AUrltrataWB 

Dividrad 

Rpiafacd 

* \flnr deducting 
ho'rlnrs. 

By December 
a.««ets had dec 
(£ 3 . 74 m.). 

Veeting, 33 . 
Street. E.C.. Mai 


Ifiiiie pared with '£ 572,000 the directors 2 ^: 

lo.oss s. 3 n of J. and J. Dyson forecast that 

low ■ 57c P™ fits bffore tax for the fuH « comment 
5 53 '"a? >' car ^iarch 31 . 19 <6 should be 


,*JS little changed at £376.009 com- Pm divi. 


.a_ Price increases together with the 

«A,fl cost savings relating to a recent 
ajw 2 ,“-^ efficiency drive, against a back- 
7 .-Ti j!mi ground of static raw material 
i ::r. “5 costs. This sereed to offset the 

, i* effects of a marginal drop in sales 
sw *;< *oJnme: sales value rose by 17 (. 
na _ per cent. Volume has remained at 
1 . w 1 . 1 -e a low level in fhe current six 
y- "i months, when the group is also 


Qualified 
approval of 
Newman 
deal 


ID, 784 8.57S 

■i 3 9 4.197 


months, when the group is also QCfll forecast- to rise in 1976 -he warns 

experiencing heavier pressure on * t h at the world recession will have 

' margins as material prices start Aewman Industries’ action in substantial effects on the current 
to move upwards once again. This taking over most of the assets of year's business and that It is 
could result in some downturn in Thomas Poole and Gladstone Ukelv to be 1977 before the profit 


division also benefited from the per spar*. . ■ • working capital reqaireme 

first stages of an expa ns ion pro- r , ITKrn>i? Watet c ’ roust be expected^ to increase/ 
gramme which will raise produc- . . ^r ~~ . . . WhDe the, balance sheet she 

tion capacity by 75 per cent over Leno-e Hotett (C ransto n.) has a position of . strength— -o 
the next few years. that the new toes to £L4m. of net cash balances J 

Drawing attention to the record P® ysu ed j 8 f result of the one- October — the directors consittei 
contribution made by the six sell- r°P;fqur scrip issue will receive the opportune to raise furtber^-c 
in? subsidiaries overseas, manag- uiterlmdividend or 0.4p per share manent funds. - . 

ing director J. A. Whitamora January, adjusted to It is too early to forecast, pro 

says there are plans to intensify *» account for the current .year, but t 

International marketing activities 01 th® Present issue approved, group views, the coming: pec' 
still further In the coming year, urrorc TjrorTr -rr with, confidence, and is forec? " 

However, despite these— and the ttiwi a tvh MJLlo mg a .5 p (4^245p) per share d '■ 

successes of the Marine Propulsion . Carpets Interna tkmafs rights dead. The Treasury has gran-- 
Division where sales of marine “FJ? to raise fS’.TSm. on the basis its approval An EGM is called 
propellers and stemaear. narticu- °° tv/o-for-seren at 75p each has March 26. 
larly to Middle East countries, are _ ■ 1 T ■ " — * 


Stenhouse potential 


4.^3 4 ~ri in the region of £l^m. against A sharp upturn in the second the second six months of the year, China— a company headed bv level* n£ are e*~e>erT 
wi £ i. 33 m. 12 months earlier. u -'' — * **—-*--» ^ * -v_..- L . r..., — *- -h ‘' uc 4 •S icreis 01 ia<a are cuNoea. 


At the annual' meeting 


half put Youghal Carpets margi- though a full-year total nf £709.000 Newmans chairman, Mr. - ” A. Y. In'the ^eanthnV' the^comDanv SfMbonse Holding . 

natlv ahead and mav foreshadn- Pre-tax must be 0 minimum exnec- Bartletl-ls riven SEttK? S?^?f^ the c ? alnn »n, tbe gwttp. Mr. Boyd said 1; 


continuing but it is difficult to 
envisage a return to the record 


• comment S e v B - p 3}S?-biSd Mies pSE y \ env ‘ s t as «. a relu f rn ,*% the recorc 

Sedgwick Forbes is 21 per cent, the company will be able to lake in i,I?( L 

ahead pre-tax and confident full advantage of the anticipated e fP. eci ^ - )* lth in *v^£? ar '* L° rcP ' 

about further profits growth in upturn in the world economy and f* 1 ** keepul ~- a t^bt rein or 
1976 . Inflation is slowing world- they view the future with con- trading margins— down two pomi: 

wide and interest rates will be a fidenec. t° P* r «nt. last year. .1 

lot lower this year. But Sedgwick The company manufactures dampening factor is borrowings 
reckons that business’ is now refractory materials and fire- believed to nave risen tn flora 
beginning to move up noticeably resisting goods and has " close " against shareholders' funds oi 
from its level at the bottom of status. f 7 .im.— a result of the Dutch 


General 


circumstances 


■Murray was voted off the Newman increased profitability. cal Repairs at a price equivale^ 

Board, Newman said Lhe report PAI AfF iTnPnTTAV) It. was. also considered ao t° .^ e consideration paid for a: 
concluded that “it was not un- * advantage that Stenhmise '5 J ? hn Wallace which had take . 

alter reasonable for the Board of The Board of Palace (Torquay) principal asset which was its ■ ■ a ?«* J t tI,e S"“!L' wa »® J muc - ■■ 

paid Newman to have recommended the hotel group. 1ms asked shareholding in Reed Shaw Osier placed to hmctwn^ ^indepes^ . •■ 

rmst Uic transaction to shareholders." Barclays Bank to aSotoT^ was in toe lnsurancehroSS • S ? ubou “' ' 

fhJ h ?„ii°Si. d f s pa £*?* apha 9* Reaver and Mr. M_ jTspmnre? sector. “ and in T^rapany^h- thought ft -appropriate 
^ ^ibyiJ3E23o?doJ!li H f a S WI - Stoy Hayward aid Co. a world-wide bustdess tocause of give: an .Indication of longer-ter 

ii n e S&SffSr.larJhl'SS S“ 1 *?■ com. thMMnirvN toin^ngand in doe course it wi- 


j- is now refractory materials and fire: believed to nave risen tn flora, order to reduce disparity the on the extent to which the (SttT- p 5 y lui d# a . - 

noticeably resisling goods and has "close” against shareholders' funds of interim will be increased from naerciai benefits foreseen by toe poraiy suspension* of^hp qmeir fluptnnrfnv U «i^.^^i.wl n » hop t^ to prese nt proposals whic- 
bottom of status. £7 im.-a result of toe Dutch ljp to about 3 p. director of ^Nwjw matA^ oz Exchiige S^ “ StOCk V * IueS ’ ^ SSrtdSre. adv5mtflgeonS ' 


Commercial 

Union Assurance Company Limited 


The following are the 1975 United States results of 
the Company on the Statutory basis published there 
today: — 


197.5 

Written Premiums $701.7m S634.2m 

Earned Premiums $684.8m $622. lm 

Claims Ratio 82.3% 72.2% 

(to Earned Premiums) 

Expense Ratio 31.6% 32.5% 

(to Written Premiums! 

Operating Ratio 113.9% 104.7% 

Statutory Underwriting Loss . . S10Q.5m S 32.7m 

Investment Income S 55.5m $ 46.6m 

Net Surplus Assets $21 1.0m S2 16.3m 

Ratio of Net Surplus Assets to 
Written Premiums 30.1% 34.1% 

As shareholders are aware, our US underwriting 
losses became markedly worse from April 1975. 

In 1973, which, like 1972, was a profitable under- 
writing year in the US, we foresaw some deterioration 
in underwriting results in 1974/5 and we also became 
concerned about the uncertain outlook for interest 
rates and corporate profits. Action was therefore taken 
in anticipation of both these developments. 

On the investment side during 1973 and 1974 we 
reduced our holdings of common stocks and shortened 
our bond portfolio. As a result of these investment 
changes we have had a strong continuing margin of 
solvency, as shown by the ratio of net surplus assets 
to premium volume. The above ratios reflect our bond 
holdings valued on the (Statutory I amortized cost basis 
but these ratios are little changed if bonds are taken 
at their market values. 

So far as underwriting was concerned, we con- 
sidered how we could limit the effect on the Company 
of the deteriorating underwriting trend that we had 
foreseen. In addition to the normal and regular under- 
writing processes, we sought increases in General 
Liability rates by 50% from the latter part of 1974. 
We also applied additional constraints on a number 
of classes of business where the outlook appeared 
uncertain. In Automobile, many of the rate increases 
authorised by the State Insurance Commissioners in 
this period assumed that the lower levels of motoring 
that were experienced following the 1973 oil crisis 
would continue in 1975. 

In the dosing months of 1974 and the early ones 
of 1975 we expected that, although some deterioration 
in underwriting results would continue until around 
late 1975, the measures that we bad already taken 
would be sufficient to limit the adverse effects of this 
on our own results. We were also expecting that during 
197o further and necessary rate increases would be 
sanctioned, there would be some improvement in the 
US economy and the effects of inflation on Third Party 
awards would tend to moderate. 

The underwriting results of the first quarter of 
1975 were better than we had expected, but much 
poorer results emerged from April 1975 onwards and 
it became progressively evident that several of our 
expectations were not going to be fulfilled in the time 
scale we had assumed. Motoring had increased to the 
pre fuel crisis levels, the improvement in the US 
economy was delayed and awards for damages con- 
tinued to rise. 

In order to make certain of reducing, as soon as 
possible, the scale of our underwriting Josses, we 
decided in the latter half of 1975 to cancel a consider- 
able number of US agencies from most of which the 
business was unprofitable and on which we could not 
see any prospect of profit in 1976 and beyond. Con* 


1974 

$634.2 m 
$622. lm 
72.2%, 


31.6% 

113.9% 
S 100.5 m 
$ 55.5m 


104.7% 
S 32.7m 
$ 46.6m 
S2 16.3m 

34.1% 


— ■ — outweigh the additional burden 

imposed on the present financial 

a raB position of Newman. 

™ H “We conclude toat on the 

Sgf balance of the evidence we have 

■ examined, it is not unreasonable 

9 ■ for the Board d Newman to have 

Sh ■ ■ recommended the transaction to 

M 9L ■ m ■ ■ shareholders." 

.Both Schroder Wagg and Mr. 

— - Harman were asked to consider 

toe Transactions which were 
referred to In each of toe ordi- 
nary resolutions proposed in the 
notice of the extraordinary meet- 
ing held on July S. 1973, the 
criticisms which have been made, 
and any other matters relating 

n.ii.nn/. n T thereto which they consider to be 

SUranCC C^ompany JL/ IHX11CQ relevant and of substance. They 

r •* were required to report on those 

tracts with some 20% of our agency force have been JSSTiSr S>» £ a ,S| 
cancelled and the business from them will cease during proposals were in their interests. 
1976/7. These agents produced about $130m Of deal, which was narrowly 
annualised premium income, or just under 20% of our 0 jJE™5£!u by s !K«tod S 
1975 volume. We have not withdrawn from any State ance. » ia«e shareholder, 
and have not totally discontinued writing any class of J* c acquisition of most 

hncin*«v . lhe nel a ^ els o£ 71* G \ other 

WDtncas. , than its holding of approximately 

During 19/o we also made extensive reductions in 2 e per cent, or Newman s capital) 
expenses, including staff, which are to some, extent consideration of 

reflected in the reduced expense and commission ratio. Tf £ ^ ain asseUi acquired from 
All the actions that we have taken in the US in tpg were shareholdings of 
recent months have strengthened our position there !*£***" per cent, and 
and should improve the prospects of the business we £ p q UOl S L £mpani^.\Ured 
write in the future. cioogh. Jletropole • Industries. 

. . . j T- ,, Dover Engineering and Anar 

The audited worldwide underwriting results will cross and Co.— together with 
be published on the 6th April 1976, but. in view of the certain otacri mvest meats. 

United States results and to avoid uncertainty to share- ***■ 

holders, the Directors have decided to issue the follow- 
ing preliminary unaudited statement: — - ^ FCI fillSDCB 

Written Premiums 923 766 for Black & 

Underwriting Loss (->94 (- H5 TTHai natnn 

Investment Income 102 SI XjUglilglVU 

Life Profits 6 ' 3 The directors of Black and 

before Tax ( -HU SO 

Profit/Loss after Tax ( — >4 • 29 a tlJim. lO-ycar loan irom Fa. 

Earnings per Share ( — )l.I6p 12.26p prorecds will he used to 

Written premiums increased in 1975 by approxi- SrkTnp^pharV^ai^ 

mately 20%, over naif of which arose from changes lain the grain's increased level 
in exchange rates. of “P 0 ^ business, toe directors 

There Ls included in the underwriting loss of £94m s % le ma kcs tents, and 

for 1975, a provision of £l5m towards the cost of run- sleeping . bags, canvas goods, etc. 
ning off the cancelled United States business referred 5 

to above, which is not reflected in the United States T>f'* A nrnnnriv 
results on the Statutory basis set out above. Hie United DUri pi uptl l; 
States underwriting results on a consolidated basis in h-oncoetiAnc 
the U.K. will show a loss of £75m. Changes inf exchange 11 4UadtUUU» 
rates since the end of 1974 have caused our worldwide Tbc British car Auction Group 
loss before tax to deteriorate by approximately £7. 5m. “"JgJJ* n ®f% t d ^. Ls 

1975 has been a very difficult year, and our under- S.oiwror an area covcring'fivc 
writing results have been extremely bad, particularly acre* ami about so.eoo sq. >l o» 
in Australia and the United States. However, the action ; 

taken earlier in Australia ar.d the United States was S»wewTt?bp wclfsuitwi for ; 
not stringent enough to avoid the worst of the diflj- ujc a-, a motor auction. The 
culties experienced in both countries during 1975. That E rw f^ v , “ brine BouRM frow i 
action has now been taken, and some improvement is a‘lSo6io?bank inn^SS? j 
already in evidence in Australia. We also expect to see able over five yean, and from | 
some improvement in the United States in the course int 5 f rnal ^ e ? ou r r ^ n ! 

of 1976. Subject to economic and political conditions inc a jo^sq? ft. of 'freehold land [ 
we are confident that In 1976 we can expect better and buildings at sommon. • 
worldwide underwriting results. SorB .* ri ?5 , -I iSSP’S? ^ f"*" f 5 un ^ [ 

The Directors have decided to recommend the g £oni!?™5bte. f 5Ss. mu 
maintenance of the dividend for 1975 at the same net as t» the baianro internally. 


GENERAL CONSOLIDATED 
INVESTMENT TRUST LIMITED 

Chairman — Mr. B. A. C: Whitmee . 

The eightieth Annual General Mewing will, be held at 8. Waterloo Place, London 
■ SW1Y 4AT. on Tuesday; 23rd March, WiS# at 2.45 jkm, ... 

Ten-Year Record 


Tear 


Net revenue Ordinary dividend 


• 

Net asset 

ended 


available 


Rate 

Net 

Gross assets 

value.per 

31st 

Gross 

for Ordinary 

per 

revenue 

(less current 

Ordinary Share 

Dee. 

revenue 

Shareholders Cost 

share. 

retained 

(tabldtlesj. 

Actual Adjustedf 


£ . 

■ £ • 

. £ ’ 

■’P 

'• £ 

£ 

P 

p 

1966 

514,126 

226.896 

200737 : 

: ' 1.14 

26759 1 

9,096.892 

41 


1967 

524.310 

239707 

206700 

' -f.18 

32,907 . 

12267797 

59 


1968 

544796 

2452)56 

213763 

127 . 

31793 

17768.915 

87J 


1969 

615.938 

233744 

219725 

V2S 

13719 

15743200 

’ 70i 

m 

1970 

654.956 

255.472 

232650 

172. 

22,822 

14738766 

64 

651 

1971 

662.475 

. 276.996 

25A025 

1.45 

20,971 

18,162754 

•H\ 

84} 

1972 

644.143* 

232.186* 

269700 

.. 173 

(37714)* 

22798701 

\0H 

103* 

1973 

857720 

385.886 

329,175 - 

177 

.56711 

16716.966 

73i 

74* 

1974 

1.042.435 

480.412 

396700 

225 . 

84.412 

9.907.60T 

40 

42 i 

1975 

1,045721 

501,977 

443.089 

270- . 

58788 

17,135717 

so; 

801 


Life Profits 6 

Profit/Loss before Tax ( — ) 1U 

Profit/Loss after Tax C — )4 

Earnings per Share ( — )l.I6p 


* Gross revenue depleted by franked dividends of £77,704 deferred for tax reasons, ■ 

. t Allowing for conversion of Loan .Stock. 

The gross Msets (less current liabilities) and net asset values are subject to surrender of 25 per 
cent, of the investment currency premium where applicable and to any liability to capital gains 
tax. on reatesatioct of the whole portfolio. . • 

Copies of the Report and Accounts and Chairman's Statement can be obtained from 
PhfflpHfif (Managemsnt) iimit 0 d. 

8 Waterloo Place, London SW1 Y 4AY. 


BCA property 
transactions 

Tbc British Car Asetion droop 


0D n ^ r ^ - rate as that for 1974, the cost of which, amounting to ror iS0,w ® 

d tend to moderate. ■ £21.4m, will be charged asaiust Reserves. After making 

hpttpr 1 1 1 hf, t*” 5 cha Tg e » net^ surplus assets of the Group at the cormren.-urate with toe value of 

S i974t Deceraber 1975 are expected *° £2S0ra ,£22 “ m *" “* or ' 
arogressively evident that several of our *jTj e Annual General Meeting will be held on the PLANTATION 

! ISSS first quarters for HOLDINGS 


•J [i ik\ j 


LIMITED 

Highlightsfrom 
Mr. A. Bowman’s Review 


Insure with 
Commercial Union 
Assurance 


Assurance 


PLANTATION 

HOLDINGS 

Pfcmtaiftm Holdings is bringing 
together its present video com- 
munications and consumer sub- 
sidiary *roupj to form a new 
subsidiary ^roup under the utle 
Consumer and Video Holdings. 

This move it in line with the 
devciopmer.; of non-plantations 
intercut*, and in accordance with 
n policy that main subsidiary 
Enuiplnss shall have aaie» of not 
less than £>m- * 


Profits reach 
New Record Level 

1 8m pleased to report thatthe Group Profit before 
taxation for toe year ended 31 stOctober, 1 975 
establishes a new Profit record for the Group. 

The results, although satisfactory, would have been 
even better but for two major factors. Firstly, the cost of 
glass increased with monotonous regularity. Secondly; 
overhead costecontinued to rise materially despite 
stringenteconomies- * 

Although prospects for the immediate future are 
somewhat uncertain, your Directors still consider that 
cgpit3J inv^tment is the keystone to profitability. 

lm*- We are constantly on the look out for suitable 
opportunhreslbrexparision.We have acquired a 1 00% 
interest in Applied Art Glass Ltd., a Company specialising 
in toe mamifactureof glass componemsfortoe Motor and 
Cosmetic Industries, ata cost of £T10,0(X), which was 
weU bekwihe Net Asset Value. 



JFinandal Results 

Year to 31 st October v 1975 

■ Profit before tax- - : v iS7is84 

. TradingProfitafferiax £324^684 

.Dividend . : 25% 

EamragsperShare: : 8-1p 

-Balanoe Sheet Vitoiep«rSto&": 72p 


. 1974 

£610,864- 
£284,018 
235% 
7.0i> ; 
67p ’ 
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March* 2 197 6 


licates £10m. loss 
illiS. deficit 


BJ j TMT NAJtx'-'WOiMy^wdO'fiffUirif ■ until ._ Around • litt 1975, the business, which is not reflected in 
m Cowonerrfel'- tfnieu*: Aasa/* .ineasure^ taken would be suffi- the Ui>. results shown 
•If.* indicate Aloss'belbre tafcdtent.ta-to effects. At the AGH on Mav 10 first 

'V-SQm. jror W75 1 ^Bainst.a pwfitr _Hiey were also expecting that quarter 1976 results will be 
• v :. £50 ol: tbft- year, before; . • ' ' /tiurtng* 1975 'farther and necessary announced. 


: bettjp r. issued -in wd» ... increases would be Statement Page 16 

t... f 'r, l-vf Qt- the UsR results,' •Vhich sanctioned* there would be some See Lex 

' < ir\.!i 5l-CT05e-a fitatuto^ttnaerwitfag inyjr^ inlhe economy and 
.«•, J^Vff up fttBn 4^jnL to--^bO(>5ia.- tho effects of inflation on Third 

:r.i -Uttlited recalls wiil.be published. "Farty"' awards would tend to . A-fl /• 

^ -^moderate. . . I jVPf T 1 flfTl 

- r..,. V ?;XS. - undenrating- results on e ^Jnderwrifcms ' results of the T wAvlII# 

.' l7 >. : besisinjKel^p.yin .fifst quarter were better than It m -a 

tb by Imperial 

‘ r T?ru\iic 

jjr*' ^ -■' I! ‘ r. . ' their expectations- were not going F 1MIQS 

W,-15p share .i^ to be ffiSfled-.in- the time scale 
ftti. mines* o¥ assumed; From much higher sales o! 

.L ” ^SS AltSSZ _ Toytpaftelcertam ofredudng. £495m.. compared with £3S9m., 

•hli a a*-WTjs jossibie. the scale of Pre-tax profit of Imperial Foods, 

,,N rt of -iuJderwrmng Josses, it was a subadiacy of Imperial Group. 


Over £ 16 m. 
by Imperial 
Foods 


, . { trw ^aw ii,' and on 'which CU could not u L P, 1,1 ngure is almost £4zn. 

:.7'S ™*»Y preset of proat ,„ .97^ ^JSSTi £$■ 

•r, niidchcB that world-wWe-ufider» and beyond. bution of £5 94m from companies 

^ ..^ng results C ? atr ? c *? whh sore 20 per operating c^ereeas. matafcTfn the 

«*.: u *Weet to economfc^md pob^cal cent of the agency force have u.S. Sales by overseas companies 
.. + nditions, .... „■ been cancelled. and the business rose from £59ro. to XllSm and 

Action taken- iff fbe TX&-.and£rom them will, cease during exports from the UJC. amounted 
4., fstratia- -was not stringent 1976-77. These agents produced to flo^Sm.. against £12. 73m. 
.•^bugh to' avoid' dm worst of the -about • STSOm. -of .annualised Tax charge for the year was up 
, TBcuWea experienced ’in both ■ premium income, or just under from £2.05 m. to dm., leaving the 
,( ‘ A untiles in 1975, but that action 20 per cent, of 1975 volume. CU attributable profit at £7.ft6m. 

is now been taken. . Some . has hot withdrawn from any (£I-23m.). The dividend takes 
- .. lprovemtnt. is . ; already .h? -State and has not totally dlscon- £4.5m. (£im.) and £3.46m.. com- 
^’ Wmee -in Australia and '.some tinued writing any class of pared with £228.000, is retained. 

\ - . . aprovement, Is also expected in hnn^npgy A subsidiary of Imperial Foods, 

— -i . £ e US. durmg 1976. ; ; x C- ,. . tars -jota Allied Farm Foods, announces 

• J’ ;■•**"•’ •• 2**-7- 55?' Wrttttn prenUmn — . CTl.Tm SBM^m sales down from £104m. to £92m. 

■ntea prenuama . •so*.- "-tw cww SxhF^.JZZ. err* wwf 8 ^ C « r -vr 5t a ^ ea . d 

- • „ Ktecwnting loss .-.--IS Kmnw n ti* ;• +31 X 1 ; 33 £513.000 to £3.37m. during the 

- '-TEBoncni iaewna ■ — ~ VB . \ operating redo us.9% 194.7% same period. Exports were up 


■at« preminma . .ng,: to c5u£T SttTZ:. • -ssj-. nni ^ 3 

. KjerwrrtmB Ion .-.-94 .-. IS Kipr-nse nU» ;■ +3ia?i 32^A t0 £3. 37m. < 

L veBaoeni iaenna ' — ‘• ltB . *. M-operattax ratio us. 9 % 194.7% same period. Export 

- le profits - . 6 ~ * -Statutory- loss .; siM.5m «2.Tm from £1.84m. to £2.1Br 

.• ..« before lax »J. .«• Javasuamr ttcoino .... 955 Mtl.fiin T ax take*! f 1 R7m 

w» alter «V; t?;.War grptarsiwwta gllJm *2lOm th * 

* Ot lie lucre afie ovw, half, a row .from Solvency margin 38a*i 3-u% tne attributable profit 

: -juucS In eadiange rale*. t Proflta. - To ; earned pr e nihum. tTo written £463.000 to £1.68m., 1h 
i. Referring- to the U£f,.- ..the . absorbs £lm. (nil) ai 

"irectore- state that in late 1074 -Included in the overall under- (£463,000) is retained. 
„nd early lSTSthey.expectedithiiit, writing, loss of £94nL is a £15m. 
ithough some deterioration in provision towards the. cost of j 

nderwriting would continue running oft the cancelled U.S. oITu^r SD6I 


i.3m 932.7m from £1.84m. to £2.19m. 
j™ . Tax takes £1.87m. (£547,000). 

jj<>; 34j^ the attributable profit is up from 

tTo written £463.000 to £1.68m., the dividend 
absorbs £lm. (nil) and £675,000 



» •» •-. r 




a mwv uritto 

OPEN 

ACCOUNT 

INVOICING 


Interested? Talk to 

WTEinuiioNU^ 

LIMITED 

Ckcts House, New England Road 
Brighton BN1 4GX let (0273466700 
Telex: 87382. And at B&minflham. 
Cardiff. Edinburgh, Leeds. 
London, Manchester. 


Sirdar speeds 

investment 

programme 

Sirdar, the Yorkshire-based 
hand-knitting yarns group, is 
speeding up its planned invest- 
ment programme. Orders for new 
plant worth £lm. have been 
placed for installation during 
1976. 

The expenditure will qualify 
for grants under the Wool Tex- 
tile Industry Assistance Scheme 
and is expected to be financed 
from cash flow, the directors 
state. 

Replacement of existing plant 
with the most modern machinery 
should enable the grou p to 
achieve a standard of efficiency 
comparable with its best Euro- 
pean competitors and so take full 
advantage of its growing share 
of home and overseas markets, 
they add. 


ii* 




DIVIDEND V ” 

The directors propose to recommend to the stockholders that at the annual general meeting 
to be held on -13th- -Hay, 1976,. a final dividend be declared of 8.087p per 25p unit of stock to be 
paid on the 21st May,1976>- Whh the addition of stockholders* tax credit this is equivalent to 
a “ gross ■" dividend of .12’, 441 p. The dividend will be payable to stockholders registered at the 
dose of business «n.-9sh Aprils 2^76. 

This together whh the interim dividend of 53p (8.154p “gross’*) already paid will make a 
-total distribution of 13 3S7p (20595p “gross”) per unit for the year 1975, compared with 
lL5+4p ( i8723p “-gross")- for W4 V -The. total dividend for the year is in accordance with the 
statement made by the directors at the time of the rights issue. 

ESTIMATED RESULTS , 

The audited accounts are due to be published on 21st April, 1976. Preliminary unaudited 
figures for the year 1975, with the comparable figures for the year 1974. are as follows: — 

' •%-*- .• Year 1975 Year 1974 

£nt Cm 

General insurance 

Premiums Written 786.9 663.9 

- Underwriting Routt-- — — 3 LS — 39.8 

Investment Income. : 62.1 51A 

Share of Associated . Companies* profit 1.1 j.J 

Long' terin Insurance profits ^ 1.7 1.7 

Total profit before taxation 32 A 15£) 

Taxation - — — 11.4 43 

Minority Interests; 9.1 0.(7 


Profit after taxation 

(pence per unit) ( Mote 2) ; .. ... . 

Dividends for die year 
{-pence per' 

Transfer to rvained pofita 


2 DJ9 

(15.73p) 

18J 

(13J«7p) 

2.4 


10.7 

• (8.32p) 
15. 1 

(12J44p) 

-4.4 


The geographical distribution' of the business (excluding long, term and Associated Com- 
panies’. business) and the .result Is as- follows:-— -. . 

. . -r . ' Tear 1975 Year 1974 


u.5A. 

U-K. and . Irish . .._ 

Republic - . . -17141 ■ 

Canada-: >. v : 1ZU. 

Australia - w'-' •'■•'\ 4 U 8 .- 

Europe •' - ■- - 

<«K'4ix?-' : r -..r :r ji ; ;.v 

.and Irish . 1 - ' *v. V *’ 

Republic).'- w.--. •*' -'vfefl- 


Result . 

income 


Result 

Income 

1 £m . 

- £m 

Cm.. 

Cm 

Cm 

-242 

' 26.7 

2784 

-272 

23.1 

1* 

17.1 

1387 

35 

13.8 

-Sfl 

' 8.1 

802. 

—6.6 

' 7.1 

- • \ 

' 4 J 

55.9 . 

-115 

.. 35 

25: 

si 

54J9 

1.4 

’ 25 

. i'L- Hit 

2D 

55* 

0.4 

1.8 

■'.'•"-IS 

62.1 

6635 

-39D 

51.8 


The epaedpg ntbi for the U5A. (on ti»e U.K. accounting buds) are: — . 
" . V ; . ■: . .1975 

Chlmi air % of remed-premiiims 783 

.Expenses as % o£ .Wrfttwri premiums 2L8 


UNDERV)^ 

fii the UlSA tf^ wis iuT _ irtproveraeot in the result over -that for T974. There was a 
considerably redut^ u irierw ri t in g ■ toss oa commercial business, against which there was a sharp 
deteribixXfod'In peixttt&'buriness, particularly automobile, where rate increases needed did not 
hftgift to Jvave-jlgnifitBPt effect tJIT.tii'e fatter part of the year. 

-; fo Canada th© mult in the fourjth quarter was adversely affected by extreme weather eon- 
'-dfribnjr d x ^wttw e e d . ■fo 'December. but there was still a useful Imprnvemenc for the year. 

'i Jn tfea^UniteiKfcgdomj xhe rerute were satisfactory although they continue to be affected 
■by acfvme ejcp-crfcwi hr tape important sections, particularly liability lines and engineering 

•; bVBteeK,-." 7^.;. ' V - . 

" In ’Australia there- >rax a~ substantial underwriting loss, but nevertheless the results provided 
* wriebsrie COftflltmrtion of the improving trend apparent earlier in the year. 

In Eunapo the i^fi-waX-dM, .to a deterioration in the motor experience in Holland. 

Note' V. fn tfu»: abo^'figumTorelgn turrency has been converted according to our normal 
’ avenge rates of exchange ruling during the period. 

- Tba prieripalteaw went— 

■■■«. 1975 1974 

V, - I:' S2.26 S2J9 

v 1.' - - i • AUBSl^(:-w^,Huiiiu>ijl.nu.kiH.— S 1 .69 $ 1.63 

Note X . TbVeari^h^er gnW ^stOtk for 1975 and 1974 have been adjusted to take account of 
hit* rights tscue ta sesordanee with Standard Accounting Practice. 


Campari’s 

profit 

recovery 

HIGHER turnover of £4.6Sm.. 
com pared wi th £3.61 m., is 
announced by Campari, the 
leisure group, for the seven 
months to December 31. 1975 and 
pre-tax profit has improved from 

£173.765 to £289411. 

The profit is already showing 
an advance on the depressed level 
of the previous year when it fell 
to £183.725 from £360454 in 
1973-74. 

The directors describe the 
results as “most gratifying,” and 
the current order, book is “ very 
encouraging," they report. 

The net Interim dividend per 
lOp share is raised from 0-SO4p 
to 0.858p, with a scrip alternative 
which would Include O.lp per 

share cash — assuming full cash it 
will absorb £52,011 i£4S.73S). Last 
year's total dividend was 1.149p. 

Tax lor the period of £141,000 
(£86.000) includes £46,000 
(£66,000) overseas charge. 

Tn his annual statement Iasi 
October, the chairman, Mr. G. K. 
Benscher, said that, given no 
further restrictions or other 
impositions, confidence in the 
long-term future of the leisure 
Industry was “ as high as ever." 

• comment 

A 61 per cent jump in interim 
profits from Campari comes not 
only as a recovery but also as 
the highest first-half praiii the 
group has yet attained. In the 
early part of the year there was 
some boost from the carry-over 
of orders for inflatable boats 
after consumers bad adjusted to 
a 25 per cent. VAT charge. In- 
terest charges are also lower with 
bank borrowings down a fifth 
against the comparable period al 
£].4ni.. or nearly £0.Sm. lower 
than last May. As for the current 
year, trading is described as very 
good, but Campari has seen how 
such prospects can disappear 
overnight, and is not to be drawn 
on the outlook for the full year. 
Even so, it would seem feasible 
for pre-tax profits to climb over 
£tm. for a complete recovery and 
a return to the gross dividend 
payment of 2.625p, indicating a 
yield of nearly 8 per cent at 34p. 
However, shareholders have seen 
enough disappointments over the 
past couple of years to temper 
optimism with caution. 


This announcement appears as a matter of record only * 


U.S. $15,000,000 

Comalco Limited 


Notes due 1990 


The Company has sold the above Notes to institutions 
in the United States through the undersigned. 


MORGAN STANLEY & CO. 

Incorporated 

February 26, 1976 . 


THE FIRST BOSTON CORPORATION 


THE FIRST NATIONAL 


I 

I 





Principal subsidiary of First National Boston Corporation 

Incorporated with Limited Liability under the laws of the United States of America 



Consolidated Balance Sheet of First National Boston Corporation as of December 31, 1975- 

ASSETS 

Cash and due from banks (Including $1,774,039,000 

due from banks at interest) $2,634,766,300 

Investment securities: 

U.S. Government 409,567,300 

State and municipal 392,329,300 

Other 131,904*200 

Total investment securities 933,800,800 

Trading account securities (valued at lower of cost or market) 89,461,300 

Loans (less valuation reserve for possible 

loan losses of $38,360, 900) 4,197,040,400 

Direct lease financing and equipment on lease (less reserve 

for possible losses of $753,000) 122,882,700 

Federal funds sold and securities purchased under agreement to resell 167,700,000 

Customers’ liability for acceptances 164,656.800 

Premises and equipment 117,028,000 

Accrued interest receivable. 90,451,800 

Other assets 96.319.il00 

TOTAL ASSETS $8,614,107^00 

LLABIUTTES & STOCKHOLDERS’ equity 

Deposits: 

Demand $1,819,069,500 


Savings 264,373,100 

Time 1,722,634,800 

Overseas offices 2,736,590,000 

Total Deposits 6,542,667,400 

Federal funds purchased and securities sold 

under repurchase agreement. 504,100,500 

Other funds borrowed 259,047,800 

Acceptances executed, less those held for investment * 165,190,800 

Accrued and deferred income taxes 67,965,300 

Accrued expenses and dividends payable. 116,531,900 

Other liabilities 56^006,700 

Notes payable 400.000.000 

TOTAL LL4BIIJI3ES 8,113,510,400 

Stockholders’ equity: 

Common stock 75,472400 

Surplus 176^50,800 

Retained earnings 250,873,900 

TOTAL STOCKHOLDERS’ EQUITY. 502^596,800 

TOTAL LIABILITIES & STOCKHOLDERS’ EQUITY. $8,614,107,200 


26 4,373,100 
1,722,634,800 
2,736,590,000 
6,542,667,400 

504,100,500 

259.047.800 

165.190.800 
67,965,300 

116,531,900 

56,006,700 


75,472400 

176^50,800 

250,873,900 


This is a consolidated statement of condition covering all offices, overseas 
branches and wholly owned subsidiaries of the Bank and the Corporation, with ail 
balances in iheir $ equivalent. 

HEAD OFFICE 100 Federal Street, Boston, Massachusetts 02110 
NEW YORK Bank of Boston International, 2 Wall Streep 10005. 

CALIFORNIA Bank of Boston International Los Angeles, One Wilshire Building, Los Angeles, 90017, 
FLORIDA Bank of Boston international -of Miami, 100 N. Biscayne Boulevard, Miami, 33182. 
ARGENTINA Buenos Aires, Avellaneda, Rosario. BAHAMAS Nassau. BOLIVIA La Paz. 

BRAZIL Sao Paulo, Rio de Janeiro, Campinas, Porto Alegre. CHANNEL ISLANDS Guernsey. 
DOMINICAN REPUBLIC Santa Domingo (Affiliate). FRANCE Paris. GERMANY Frankfurt 
HAITI Port au Prince. JAPAN Tokyo. LUXEMBOURG Luxembourg City. PANAMA Panama City. 

REPRESENTATIVE OFFICES. AUSTRALIA Melbourne. COSTA RICA San Jose. HONG KONG Hong Kong. 
IRAN Tehran. LEBANON Beirut MEXICO Mexico City. NICARAGUA Managua 
SINGAPORE Singapore. SPAIN Madrid. VENEZUELA Caracas. 

UNITED KINGDOM wholly owned subsidiaries: BOSTON TRUST & SAVINGS LIMITED. 

FIRST NATIONAL BOSTON LIMITED. 

THE FIRST NATIONAL BANK OF BOSTON 
LONDON: Bank of Boston House, 5 Cheapside, London EC2P 2DE(Ter: 01-2362388) 

31 Lowndes Street, Belgravia, London SW1X 9HX (Tel : 01-235 9541) 






V. 




(Incorporated in the Republic of South Africa) 



preliminary announcement 


Income from investments 

Realised profit on investments and government securities 

Interest received, net revenue from fees and sundry receipts 


From which must be deducted: 

Administration expenses 

Interest paid: 

On loan capital : 

On deposits 

Depreciation of fixed assets 

■ Provision for writing down investments 

Provision for additional contributions to pension funds 


Consolidated profit for the year before tax 
Taxation 


Consolidated profit for the year after tax 

tBO cents per share — 1974 66-7 cents per share) 


Balance brought forward from previous year 


Available for appropriation 


Appropriations: 

Transfer to/ffrwu) capital reserve account in respect of noft- 
distribu table realised profit/ (loss) on investments in 

subsidiary companies 

Transfer to general reserve account 

Transfer to exploration reserve account 


Dividends: 

Interim dividend of 12 cents (12 cents) per share 
Final dividend of 30 cents (30 cents) per share ... 


Balance carried forward 


show: 


1975 

1974 

ROOO’s 

ROM’s 

32364 

33,634 

1J&19 

• 7.769 

21,700 

19.754 

55353 

61.157 

6374 

73SS 

505 

564 

8344 

6.199 

79 

so 

2,400 

2,200 

1.000 

2.0D0 

19.102 

18.325 

56.4SI 

42.832 

1.617 

4.0S5 

34,864 

38.747 

1,657 

1.792 

36321 

40339 

180 

(20) 

4.000 

11.000 

6300 

3.500 

6372 

6.972 

17.430 

17.430 

35,082 

38382 

1,439 

1.657 

36321 

40.539 


As a result of applying the rates of exchange ruling on 31st December 1975 there was an 
upward adjustment of R4.S05.000 fRl ,466.000) in the book value of the Corporation's 
overseas net assets. This has been transferred to general .reserve account. 


The consolidated balance sheet at 31st December 1975 shows: 


Share capital and reserves 
Loans 


Represented by: 

Properties, buildings and equipment at cost, less depredation ... 

Sundry participations and claim and land holdings 

Listed investments (market value R310.S98.000 1974 — 

R426.374.000) 

Unlisted investments (directors' valuation RB0, 042.000 1974 — 

R71.449.000) 

Loans and loan portion of taxation 

Stores 

Debtors and cash assets 


Current liabilities and provisions 


Net asset value per share taking listed investments at market 


1975 

R'OOO’s 

161393 

6342 

1974 
* ROM's 
152.529 
7.306 

167335 

159.335 

7,496 

927 

6.997 

314 

. 111369 

106,856 

32.491 

6,198 

325 

105.164 

29.446 

6.052 

122 

137,261 

264.170 

96,235 

2S734S 

127,713 

167,935 

159,835 

720 cents 

SS5 cents 


The directors have declared a final dividend for 1975 of 30 cents per share which,. together 
with the interim dividend of 12 cents per share, makes a total distribution for the year 
of 42 cents per share absorbing R24.402.000 (for the year 1974 the directors declared 
dividends totalling 42 cents per share absorbing R24.402.000). 


London Secretaries: 
Princes House. 

95 Gresham Street. 
LONDON. EC2V TBS. 
1st March. 1976. 


By Order of the Board 

per pro. UNION CORPORATION (U.K.) LIMITED 

London Secretaries 
L. W. Humphries 


“...opportunities for growth 
which are opening up for the 
Groupareevengreaterthan 
wereanticipatea...” 


Highlights from the Statement by the Chairman, Mr. i.H.F. Findlay } 


• Revenue shows a growth of 29:6% but 
with continuing inflation a substantial increase in . 
•expenses was inevitable. 

• We have concentrated on expanding our 
business in those areas where we have seen 
opportunities for our specialised skilis. 

9 Any improvement in inflation and the state 
of world trade can only further enhance our 
prospects which, even in the current economic 
climate, i consider to be good. 



1975 

£000% 

1974 

sobers 

Revenue 

36.515 

28.173 

Profit before tax 

10,384 

8^75 

Profit after tax 

4^45 

4^78 

Earnings pershare 

14.1 p 

I2.9p 



Sedgwick Forbes Holdings Limited 


INTERNATIONAL INSURANCE AND REINSURANCE-BROKERS 


For acopy of theRepartSc Accounts. please write tor 
The Company Secretary S&tgwfckfvrbes Hous&SSAJdgateffgh Street London EC3N IfiJ. 
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Granada renta 




Union Corpn. 

- : JL IN HIS annual statement, the present proposals tor flu; 

a -» -m -m *9 chairman of Granada Group. Lord shares. 

, 8 B- mM. Bernstein, tells members that the A statement' of som 

ill CAPAtlfl nSI IT group increased its activities at application of foods ft 

111 g a IB B I 8 La. B B home and overseas during the increase in Bank. Bala 

M.M.W'+'A*- te September 27. 1975, and £809,000 (decrease £435# 

particularly good progress was an increase in /short t« 
BY KENNETH MARSTON, MINING EDITOR inade in the TV rental activities and deposits of £1.73x0. ( 

in Europe and Can *J a - ^ «9 Meeting, 36 Golden - a 

AS FORECAST, profits of Union copper molybdenum mine which getting a vigorous partner with As reported on ^vemoer^. March S1 at 1230 
Corporation have fallen back in recently reported a setback in its technical experience gamed In pre-tax during the’ • ' 

the second half of 1975 with the own 1975 net profits to 80.8m. proving up the nearby huge _J™ VfMdend Is Z375p * w ' ' > 

result that the year’s total comes from S22.68m. in the previous J abilities uranium deposit Pan- A |l wta An 


slow-down expansion 


<-.4* 


BY KENNETH MARSTON, MINING EDITOR 


out at RSA9m. (£19.9m.) com- 
pared with the 1974 record of 


R3S.7m. A maintained final divi- and higher costs. 


from S22.68m- in the previous J abilities uranium deposit Pan- 1 JR e 

year. Lornes earnings were hit continental were £io| yesterday, of tha TV 

by the depressed copper market while CGFA (which is a holder of December, 1975, 


dend of SO cents makes an un- Rio AJgom’s uranium opera- Resources) were 200p. 


wnue wra 12. - «M renta i business in Dccemoer, iw<o. 

both Pancontinental and Ocean Colour-Vision— a _ sub- 


changed total for the year of 42 tions at ElUott Like and the 


cents (24p). 


! Share realisation profits have creased revenue and earnings 
reflected the turn-down in min- but the contribution from steel 


mg share markets while invest- fell by around 50 per cent 


Inco is still 


Advance 
Metalrax 
to £0.8m. 


1 by the 
mines. 


African 


,1*” ai; ElUott TSSVS RflS0Urces) WCre ^ -3K of United Drapery Stores IVJteiaiTaX 

Lisbon mine in Utah both in- — S^f c ac 3J^fi n ished the year 

creased revenue and earnings T n p n jc cfjll customers and i?A Om 

Si hi " TSr i,Ml tUCOISSim ,!££, pra" ttan ever lO xu.oul. 

e a R nmet iT, pr«lo'n U JUnB° rtS COttfideDt resUluf- U.e dSSan'says. DESPITE problems to is 

h as turned m net : profits for lJ«o ings fell by 3» per cent, to an . ending June 30 with a from £6 .45m. to £B.4flm_ 

compared estimated SU.S.i86.9m. (£92.3m.), m _n nrofit. “*We have good profits of Metalrax-- (B 
w,th lUML Canada's international Nickel ^optimistic about this EEL* f *SS*g 

_ . T he earnmgs per bhare figure reckons that it is ‘‘in a strong JJ—hoil- he declares. £812.524 in 1975 after 


The major part of it earnings, Presion Mines, which 


meat revenue is only modestly Reflecting, the fall in Rio Algom pnnfirlpflt i.h,ipm^n «vs. nvc 

lower. The major part or it earnings. Preston Mines, which COHIlUClll overseas TV rental opera.- SS 

comes from gold and dividends has a 43.9 per cent, stake therein. AFTER a year in which net earn- ,= furnin~ point in 

received last year covered much has turned in net profit* for l9.o j n « s fell by 37 per cent, to an June 30with a rfS 

° of ; Si&SBm, f£fi.4lm.) compared estimated SU.S.186i>m. f£92.3m.). “^c have good 


: „ The earnings per snare n a ure reckons that it is “in a strong declares fill *> 524 in 1975 afte* 

■ ma j? r , ,nconic source comes out at S1.54 («6p) against position to serve its customers °^ e ^ n ™n7nst £313 64B for « 

is platinum which comes via the $2.43. RTZ has a stake oF 51 per durintr the recovery in sales which Granada Television’s profit against £313,648 for the fi 


£912,524 in 1975 after; 


is platinum which comes via the $2.45 . rtz has a stake oF 51 per during the recovery in sales which Granada Television’s profit against iou.ow ror tne b 
holding it unpala Platinum. Last wnf j„ jy 0 Algom and 81 per we confidently expect" were down some SI per cent p u [] year earnings ah 

year Union Corporation received ^nt. in Preston Clines, the first j n their statement with the mainly due to tile change in basis to be up from 333p to 9 


only two quarterly dividends. nam ' e d company’s shares bein 
each- of io cents, from this source jtgp in London yesterday. 


because Iropalo passed the pre- 
vious two quarterly payments. 

further quarterly^of^fo P cents Pancontinental 

which strengthens the hope that 

this rate will be maintained, thus D rprA |i n |r 
increasing Union Corporation's Wt V-- \_Jl_ til 11 11 IV 

| platinum revenue this year. But /-v t\ ^ 

j this is unlikely to offset the Tall With flCGHD 1\.6S. 
in gold income which is in pros- , 


annual report, Messrs. L. Edward of tbe Exchequer Levy. Despite 5p share and the divide 

Grubb and J. Edwin Carter state this and a substantial rise in is effectively raised fror 

that at end-1975 the group’s costs, the results were better than to the max i m um permitu 
nickel stocks represented a five expected. There was a marked ne t with a final pay: 
to six months’ supply which will improvement in revemie m rite <,.675* A onMoMen^ «* 
be needed by the market - In the past quarter, and this has con- 1S also proposed, 
not too distant future.” Inco's tinned. < 

nickel production last year was A* rltSPSSSSSi. Turnover s «sji 

460m. lbs. or 50m. lbs down from sales of Granada Television pro- p,** before tax nan 

the record 1974 leveL and sales grammes reached new records. Tax ' «uw 

JnS Si lbs. Turnover increased by 31 per to tax ^oalisaUoa „. um 

“"SKJtah ^ evnected ,« rise cent, as did the number of pro- BUSjy ■ ».« 


pect unless there is a sharp im- AUSTR.\LL\‘s Pancontinental is Production is expected to rise cent as flio uw ™ 
provemem in the bullion price. totake_ over the ^aaement and this year but «m I to the 9,4 


Minorities . 
A tlrlUnla ble 


the General Mining group in the Ot 

per cent iii^Union^Corrioration Northern territory, which at f 332. 7m, in 1975 and will be East Ham. Retinal 

and it is still possible that Tresh prese nt is jointly-owned by Ocean lately on the laterrte projects in operates 26 clu ^ s '. . 

moves may be made to acquire Resources and tbe Canadian Indonesia and Guatemala. Share* earlier ones are being- # COmntCflt 

the balance one of these days. Superior group. Consolidated holders will be asked to approve and it is planned to open more . 


Territory. 


i moves may be made to acquire Resources and 
| the balance one of these days. Superior group. 


Meanwhile” Union ‘ Corporation n n M Irf/ ‘^raUa^F' te a a change of tbe company's name in the coming year. After a buoyant first hi 

shares closed at a 1975-76 low of Fn ? *‘n to Inco Limited, at the Toronto Turning to Granada Properties MeUln^fe, profits rose to 


snares ciosea at a l»7o-ib low oi tn on D _ r stake in lu • 

270p yesterday compared with the venture” meeting on Apnl 21.* 

1973 N 5) a i4l2D) The restructuring deaj, which is 

2r shire l d * ' sub j ecl to a ^roval by the gA|) YEAR 1 

pershare - relevant Aboriginal and other 1 

RIO ALGOM HIT authorities, will leave Ocean COPPER RAJ 

I\1VJ ftLUUlU m 1 Resources with a stake of 4 j per » 


RIO ALGOM HIT 
BY LORNEX FALL 


eeting on April 21. > Lord Bernstein says the holding cenL, the latter part of t 

in BaxranquUla Investments has is in contrast with quite 
^ been increased from 64.3 per cent, drop in tbe last quarter, 

BAD YEAR FOR to 07.7 per cent. Certain sites the year only 6 per cen 

rnnnm r* »iurr which have potential for future on. virtually unchaaget 

COPPER KATNOrE development have been extended The weak areas have bee 

Following o not loss Injun 01 ““Sk'Si wit 


cent, in the prospect and Superior De Wmber ° quar ter of I properties. 


r Rio Tioto-Zlnc groups earn their respective interests, the ropner price and increasing costs record trading y«ar, despite con- associated with theiaduE 
Canadian arm, Rio AJgom. reports n partners will have to spend Conner Range reports tinued increases in costs due to cessioa. btill. the group c 

an aggregate of $750,000 f£467,000) ^ E? loss to? the of inflation-turnover increased by ing 18 various operetit 

i£14.94ra.), or $2SU> (£1.13) per Jlninrafinn work. f 14 Cnti* 27 oer cenu and pre-tax profits sidiaries, has not been 

mrnfm- nr^j 

Of the eamtoes decline Sl*>5m shares) of the Ocean Resources’ company’s White Pine copper sales, and the establishment of sea a fairly Hat first ha 

is attributable Io the company’s Jare capital. If exercised before operation were both higher oyer ^ mcr. alt Sntil then the s! 

66 per cent, stake in the Lornes February 20 next year these share the year but since then the mine ^ Australia nas turtnerea ^ yielding 7.6 pe 

options will be at a price of 50 output has been reduced to 20 per export traac. a .-ig- oI V 

cents f3lp) per share; thereafter cent of capacity in an effort to On the insurance side, the chair- WILU “ UL 

- -7 the option price rises to 73 cents, reduce costs and conserve cash, man explains that the accounts of 

ninn lam nr sin IPO cents and 150 cents in each of Last October, a VS. Court L’Etoile I90o Soc*td A°°ny™ e _ „ 

RII1S AND DEALS the following six-monthly periods, ruling barred Amax from taking Beige D" Assurances, in which the EjOpfl fATpAQ 

DlUu nllU ULftLO Ocean Resources were 3°o over Copper Range but allowed group has an 80 per cent, interest, JJjICVU 1 VFI Ctfl 

Srdn, P the former to hold on to its stake are made up to December 3L and - ^ indications ai 

aS it wfli be to the 20 per cent, in the latter, figures for 1974 have been con- " 

Unicorn’s u.s. ftfsrsgj: 

• sy t ■ DO “ ,b " “ afron,: i»™ t is toentostaff told Granada rop°rtin e d.recln ra_ln jt 

PVT151 T1 Cl AD the * 1 °P € . th ®t if the right results pan .. j s considering various alter- is “satisfied" with its interest. 

exuausiuu are obtained the company can ^ ' 0 nen to iL In order to have available pennitied fiv - 

Unicorn Industries, the 3bra- f xercise - ,ts share °^ tions at ^ These include the continuance further capital for acquisitions last yea ^ s “* total 

sives group is expanding its °^ r pric T s - 4 _ of iadependent operations, the or other opportunities, ir is pro- For the current pei 

North American interests through „ ^ adyantage to Ocean development of alternative posed that the authorised capital interim dividend of 0.6ap , 

the acquisition for approximately Resources is that in return for merger opportunities and the sale be increased by creating 4m. has been announced. 

£2 47m of the assets and busi- ,0i,s °f a roodest 5 per cenL of some or -aIJj>r the company's Oiximary shares . and 40ni. “A’ profit for the fii^Jbalf in 

nesses of the Simonds Abrasives interest m the venture, it Ls assets and' operations:' *t)rtfina^ shares. There are no slightly from £460.000 to 


Eleco foreca 


Present indications ai 


Unicorn’s U.S. 
expansion 


i ’ ! 


\ mv 


)r dinar)'' shares . ' There are no slightly from £460,000 to 


Division and the Canadian 
Slmoods Abrasives Division of 
the Wallace Murray Corporation. 

The American part of the deal 
has been completed at a cost of 
BUSUBIm. (£916.0001. Comple- 
tion of the Canadian purchase, 
costing SCan^.lm. (£1.55m.), is 
awaiting clearance from the 
Canadian GovernmenL 

Total assets to be acquired are 
valued in the vendor's books at 
£5m^ and combined profits of the 
U.S. and Canadian interests 
amounted to £495.000 last year. 

A spokesman far Unicorn ex- 
plained that the main reason for 
the acquisition was that it gave 
the group access to the largest 
abrasives market in Ibe world, 
and that the low cost/high weight 
nature of the products had 
hitherto made it difficult to ex- 
port from the ILK. 

Considerations are to be met 
by a medium term loan provided 
by the Chemical Bank Unicom 
has changed the nature of its 
borrowing in past months, having 
shifted away from overdrafts to 
3-3 year money. The group also 
had a £2.4m. rights issue last 
summer. 






Allied Bank 
International 


Statement of Condition 
December 31, 1975 
Assets 

Cash and due from banks — demand ... 

Due from banks — time 

Investment securities 

Total loans and discounts 

Less participations 


BOARD OF DIRECTORS: 


$ 66.568,706 
117,707,415 
80,876 
510,527.711 
171.157,779 


C MALCOLM DAVIS 
Chairman of the Board 
Chairman 

Fidelity Union Trust Company 

W. WRIGHT HARRISON 
Vice-Chairman of Die Board 
Chairman 

Virginia National Bank 


Less: Reserve for possible loan losses 


339,369.932 

3.476.7GS 


RICHARD A. MELVILLE 


President- and Chief Executive Officer 
Allied Bank International 


ENERGY FINANCE 
BIDS FOR 
SELUKWE GOLD 

Energy Finance and General 
Trust, the financial company set 
up by Mr. Denis Barkway last 
August following his departure 
From Edward Bates, together with 
clients, has bought 49.9 per cent, 
of the share capital- of Selukwc 
Cold Mining and . Finance from 
Estates Abase Investment Trust 
—the company managed by Hill 
Samuel and which represents the 
various companies in the Lowson 
Group. Purchase price is 22 p a 
share and an offer at the same 
price is extended tn other share- 
holders; Selukwe added 6p to 23p 
yesterday on the news. 

It is the present intention to 
maintain a quotation for Selukwe 
and sufficient shares wifi be 
placed to eosure that a reason- 
able market exists. 


Net loans and discounts 335,893,164 

Customers’ liability under acceptances 16,253.639 

Bank premises, leasehold improve- 
ments, and furniture and fixtures ... 1,986,914 

Accrued interest receivable 6.270.263 

Other assets 1,554,659 


1,986,914 

6.270.263 

1,554,659 


ROBERT C BAKER 
Oinirman 

American Security and Trust Company 
C C. BARKSDALE 


President ... 

First National Bank in SL Louis 


EDWIN BARNES 


$548,315,636 


Chairman of the Executive Committee 
Michigan National Bank 


Liabilities and Stockholders’ Equity 
Demand deposits in domestic offices 
Time deposits in domestic offices ... 
Deposits in overseas offices 


$153,894,145 

2.011,454 

313.120.852 


GTE INTERNE. 

Agreement has been reached in 
principle for the purchase of 
Endura Lamps, a subsidiary of 
West forth Electrical and. Auto- 
mation. by GTE International In- 
corporated. itself a subsidiary of 
General 'Telephone and Electronics 
Corporation of America. The 
purchase consideration is not dis- 
closed. 

End lira, which produces in- 
ca descent and fluorescent lamps 
and employs 300 people, is to 
become part of GTE Inter- 
national's European lighting divi- 
sion. 


Total Deposits ... 
Federal funds purchased 

Borrowed funds 

Acceptances outstanding 
Less held in portfolio 


469,026,451 

2.500,000 

10,000,000 

44,155,062 

27,776,391 


(MUXlNBRrDGE 


© 


Accrued interest payable 

Accrued taxes and other liabilities 

Stockholders’ equity: 

Capital stock, par value $750 per 
share, Authorized 40,000 shares; 

Issued 36,000 shares 

Paid-in surplus 

Undivided profits 


16,378,671 

4,075.528 

3.532,742 


27,000,000 

9,525,540 

4,276,704 


Total stockholders’ equity 


40.802244 

$546,315,636 


Michigan National Bank 

JOHN D. BELUNGER 
President 

First Hawaiian Bank 

GILBERT F. BRADLEY 
President 

Valley National Bank of Arizona 

SL A. CAN r.ELf.IFRR 

Chairman 
Equibank, NJV. 

JOHN A ELORRIAGA 
Chairman 

United States National Bank of Oregon 

CLARENCE G. FRAME 

President 

The First National Bank of Saint Paul 
JOHN D. HERSHNER 
Chairman and President 
United Bank of Denver, NJV. 

WILLIAM CULLEN KEHOE ’ 
President. 

First National Bank of Memphis 

frank e. McKinney, jr. 

Chairman 

American Fletcher National Bank 

and Trust Company 

J. W. McLEAN 
Chairman 

The Liberty National Bank and Trust 


DIVIDEND NUMBER 122 
Notice is hereby given that a 


S uartoriy dividend oi Twenty-Five 
onto (Z5A per shore has been de- 
clared by the Board of Directors of 
■ Fa Icon bridge Nickel Mines- Limited, 


payable in Canadian funds on 
March 31. 1976 to shareholders of 


record at the dose of business on 
March 12, 1976. 


By Order of the Board 
G. T. N. Woodrooffe 
Secretary 

Toronto, Canada 
February 36. 1976 


HEAD OFFICE 

116 East 55th Street, New York, XV. 20022 A ma man 
OPERATIONS OFFICE b*WJB00 

63 Wall Street, New York, N.Y. 10005 
LONDON BRANCH 

1 Cornbiii, London. EC3V 3XB, England 
NASSAU BRANCH 

Beaumont House, P.O. Box N394, Bay Street. Nassau N p 
nvmvcirvrATtw nwirw u Nassau, w.p., Bahamas 


.REPRESENTATIVE OFFICES 1 r ' 

Hong Kong: St. George’s Building. 2. Ice House Street, Hone Kmw B C,C 
Tnkvo: Asahi-Tokai Buildine. 6-1. 2- r-hnmn Kong, 


T Ja^n ASal,i ' TOkai BuUdlng ’ ^ “ chome ’ Otemachi, Chi^SSkaTToSB: 


— uuim min i i jiwr 

Company of Oklahoma city 
PAUL W. BASON 
Chtrirnzan 

The First National Bank of Fort Worth 

ROBERT L. NEWELL 

Chairman and President ■ 

Hartford National Bank 
and Trust Company 

ROBERT STRICKLAND 
Chairman 

Trust Company Bank 








f-UA 


March 2 1976 


surance doubles Growth policy 
£32.4m. for Y. Lovell 


,. '^tORE THAN doubled ‘profEtt *re 

£y&F2lgSS£tt& board meetings 


ourable add the directors, wiih THERE IS no reason why the appear to be on the mend at the 
recent new developments addins “ good ” results of the past year moment, with prices hardening 
to the growing profitabilities of should not be repeated, or im- and demand picking up; some 


V*pr« is ; J^4mi.CompireJ w^tb JoIlOT^E c^MHira aato nouhee the now well-establiahed operal- proved on. in the current 12 industry estimates are looking for 
•• 1 SSkrSL ^KL arTuS wc divisions" months a, V. J. Lorell (Holdings), a 7 per cent, improvement in 

‘ :-i UAderwiUltg.loaa- Was reduced b,-M.for the Tiamosr of cowaSrnw , The directors expect within in spite of “gloomy official fore- volume this year. LoveU, however, 
1 ■ -m • CO B _ g tf-afflr to agzgnL. .wtflJe dividends, official indications an? net the next few (lavs to send out casts" of another two years of is still experiencing tough condi- 
ravestment Income .-yrag *^1^ dtyMeadi- concenud cards enabling holders of *200 depressed construction activity rions on this side of its business 
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The directors expect within in spite of “ gloomy official fore- volume this year. LoveU, however, 
the next few days to send out casts" of another two years of is still experiencing tough condi- 


ruvestment income .'wag £S$3in. atjflaMe whether dMdentu concerned cards enabling holders of ‘200 depressed construction activity tion 
head ;Bt -r •" ye na ertfiii or. tea g and the snh^iviuom shares to be given a 10 to 20 by the building and civil engin- and 

Main coMri bation tyjhe'..bettC5.g.Sg» ^ per cent, discount at the com- «?f»ng industry’s economic de- imn 


expecting 


in derw rfUns- rfisult- ckmo from - to-oaV pany's motor u 

Uutratia whert*; tire "‘loss /wfcs - VLeytoni. Diploma etc, this year. 

educed by the H-R-- ' whw« -Investments. ■ &GA Hob! Inga, j, jams. 


per cent, discount at the com- eering industry's economic de- immediate recovery in proh'is. 
pany's motor inns. leisure centres, velnpmcnt committee, states Mr. fiTiis means ihat Its current year 
etc, this year. Peter Trench, chairman. crowth nrosueers are lean ine verv 


1:1 alJ;*? i* ****- *** iK^wii awu* Aiwrlain Tra«t. • comment of Implementing a policy of lonu- where' profit afchough "sUU 

4QWB... --- -■ _ - • GrMBfidd MiUena. Josopti Shabetpcqxe, . .- . ' „ . !®f Tn P r °i]' a bi e growth 1 irrcspec- moving ahead, are doing so at a 

Operating, .raw* -for-the-TJ.S., tqk, vnttaw Ltd., umievcr nv. Leisnre and General's mtenm live of short-term conditions al- muc h more modest oace than 

1* A _ n the XlJy.- accounting basis, are:. . ... : mruin dates profits growth is two points thoueh he says he does noi wish j ast year This sumre^Ts that 

.1.1 1 UjaJms as a percentage of earned interim!— higher than the 17 per cent to minimise the possible pitfaUs. « 3m Dre ., a v is hrnbahlv a 

'^•ijjhreinlujas 7M (78.8); -and: ex- ;■ Mw - 3 increase recorded previously As known, pre-tax profit rose ma^um hone for the full year 

Senses Aia percentage -of. written '?"• Var 9 although, unlike last year, ihe from £L26m. to £ 1.36 m. ir» the ThTThares at 50 d Sb iSefflae 

.rentiuma «“ m lS second half is unlikely to have the year ended September 30. 1075, I? ra SSL P 4 ** C 

"'■•‘s »T 'fm- asp 1 Binder and ^KoaKra . ■ Mar. * benefit of a pre-budget boost to and dividend* are up from 1.97Sp ’ 

• r ^han came out it Y5.7Sp. com- gavar.-^^ ■jyootwr) Mar. j hi-fi retailing. Last year's good to iMip net per 25p share. The 

? wrod with K3Sp,'-'The finat S i] k ^Pt business at a high year pm all group companies 10 p i 

' ; <-i-»/‘lend is the forecast 8.0870 oo ^ ^fTcme... Z .... m"' n teveI m hotels and holiday the test, the chairman notes, but fl -jrpQf 

Capital increased Tjy the one-for- cenp-es, but present bookio*:9 group trading profii fell only a V-M.A 

'our* rights issue, making IS^7p ' ‘ P 0 ^ ,0 . ^'Sh occupancy levels little short of the 1973 record. TWT 

• i .*- L iet against 12544 b. r this year with a possible In spite or adverse conditions 1^1 ArthPril 

' .lMg. --i. tn*- | A1C11I*A JK. " P®r cent, increase due to the wben the industry generally suf- X ^ VJ A IM'Llll 

■ _ ‘ ... . ' • JjVlMll C Ol. ^.° motor hutei« in Dum- fers reduced volume of work and -- 

' da!?* " rtaBB - •“ t-Ta - f, T ?.f s ^ lu 'e and Inverness. Much falling margins, “it is reassur- 

’.ISi*' •*.«?-. ' r'anAvnl WnU depend, however, on British iog that the Lovell Group can All V CIS lillvH l 

-• Canada ...._. 133-A W.3 A Tr If *1^3 1 P e ?,n* e staymg-in the UJv. for 'produce a bcner-lhan-av erase , 4 , . : 

Australia — - . 53J . VJvlIvIMl holidays this year (bookings for performance," Mr. Trench states. * n bis annual statement, the, 

smme «jt 5tf holidays abroad are already Several large public Housin'* chairman of Great Northern in- 

' -Si' *. MJ nrnOTP^ • reported to be down by around contracts were secured in Lon" testw . cm 7. n ? s \ 

„.wV_ 845 27J 12 per cent) and on overseas don and this, together with other *} e anticipates that thc diU- 

UJC .-M. »a.5 , yisnors encouraged by the fall work In progress, moans that the dend f ? r l i* e cu r? M ^ ar J 1 " .^ e 

Canada- -6.0 Mr TAXABLE profits of Leisure and in sterling, coming to Britain for largest «f the building companies maintained al 324p net. dcspile 

Australia — • H JJ-* -General Holdings for the six their holidays. The company’s has started 1976 ttilh "an ev some decline m earning* as funds 

1 oSSeMM^k’ " si- 45 months to October 31, 1975 show gearing remains at around 87 per tremely healthy" order book' on deport are reinvested for 

JZzLZr fSZLZ" «u; ni an advance of about 18 per cent, cent, and this i 6 unlikely to be In the system binding division l° n z* r lerm growth. 

UAjt - • •36.7' /: C3.1 risms from £540,314 to £644,801. much reduced until the new negotiations are m progress with A* reported on January 20 pre- 

’ tut — _ •. I8.tr "tl8 The directors point out that the Scottish ventures start to contri- potential licensees in Scotland tas revenue increased slightly 
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iter Trench, chairman. growth prospects are leaning very 

The group has every intention heavily on the building side, 
implementing a policy of long- where profits, although still 
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fn his annual statement, the 
chairman of Great Northern In- 
vestment Trust, Viscount Weir, 
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Nevertheless they expect the 


. *.fEP“-^. rDe8d ^ • ■ policy of increasing the annual 

** i- 1 - ,J a S® there was a. con- rate 0 £ dividend to the maximum 
. . ’.siderably reduced uaderwnting ahowea. 


Statement Page 25 

Alfred Clough 
dividend 


markets and Mr. Trench is con- 
fident that the full potential Tor 
the division “ is very great 
indeed." 


con- previously. 

1 1 Tor Lord Weir tells members that i 
"real > n early pan of the year in- j 
* vestment policy was directed 


- , ± if” v - • .S • f Tcaitaii profit 924.M3 

„■ although they - continue . to be lnierwt .-... tm.su 

'affected by advet^s experiencB' ia erpfu. mmax 

■jwrne important -lection*; -jftBrti* T« - 

J ciD yly . H 8 * -- ^ Awnaffii. '"'".'iZlI Srn 

• engineering- btmnes*. = ■;. . . totartm divMwid — ' Mass 
The Australian figures provided 
confirmation <rf T the ijn^pvinB During the first half \ 


l the iUilCU V^iOUull The residential and commercial towards obtaining benefit from 
0 tae i # . _ _ development division is continu- the recovery in the U.K. Towards 

le its nivinpnn ine its policy of producing lower- the end. however, anention was 

□nual priced homes and is targeting for focused more on overseas invesi- 

' mvm Having made application to the Increased production in 1976. The nienL Oxer the year as a whole 
, Treasury for formal consent to E r oup has a sizeable and well- t&ial purchases exceeded total 
rea?? Pay Ordinary dividends in respeci located land bank with planning reali.salion^ by some £1 fim.. over 
of the financial period January 6 permission, purchased on favour- *0 Per cent, of whkh was 
rofits JB75 to February I, 1976 of 5 an able lerms. which has been signl- represented hy net additions io 

... gross. Alfred Clough has been in- ficantiy added to in the pusi overseas holrimgs. So thai Ihe 

U74 formed that con. sen r wiJJ be given 12 months. This .should ensure Board can an promptly w hen 

erne weatnec in ukwiiuw- - - £ for a total of 5.005p. which will a pood profit base Tor some years cnnditmne are deemed right me 

T?K. ?SSK rerSSS-w;»Brj 6 rrr ‘ «"<>•" «•'««•<« >»»"'■ |, e ™£.?L a uf"™^"<i 

5M31A Accordingly, a second inierim division '’suffered from a “land- Meeting. Glasgow on March 22 
3HH.953 dividend of L3p is declared, mak- slide " in world timber prices and aI J? , • . ^ _ _ 

3M.J5I ins 32op to dale per 5p share, the Board policy of conservative Chairman s statement Page 7 
*57 197 For t* 1 ® year 1974 a tola ' 2 -278p stock valuation and providing for 

was paid. possible losr.es in forward con- __ _ . __ 

rcury u an l “f 001111 ^ wi] \ tracts was “fully justified." Prices Wpir InrOIHl I 

tiires b ® published at the beginning of have now bottomed out and TT cia VJlVfUJfcJ 


confirmation of, the. improvinE . During the first half Mercury K a £ COUI1,; ? w,, i tracts was “ I uuy jusonea trices Wpir CirOUD 

trend apparent earlier hy 'the Motor^ Inns and Holiday Centres « P ubI ‘ s fied at the beginning of have now bottomed out and TT CI1 

year. Tfae ^urOpean loss «tem : benefited from the exceptionally w L£S!| d ,£! ^ulSSS'S are rapidly risin8, Mr ‘ Trench rlphpntlirPC 

med from deterioration m the . good summer- weather, although ?i“ d j e i J con J? jn i ^ J e S xat i? n .Rt comments. U vDfc.Ill.lIlt. S 

motor experience -ih Holland. general catering was adversely restraint, the Board will Referring io the Middle East, -m. e Weir Group is to stop buy- 

AudrtwTresuite will be pub- S«ted bybShth?Son?mi5 re- «,«,!? I «.pn Mr ' Tr *"^ reports that LoveU , n P^ 6 ? peTSn * «»i & S 

lished I on April St, and. the AGM cession and continuing increases sider a finS diiidwtd h fs stated! ” ousm * 1S n0 !‘ ,, ?eare J 1 ? a h XP ?II cent. Debenture stocks through 

is called for May .13. . . . - jn food and overhead costs. sider a bnai fluid ena. it is stated, houses especially adapted for thg E SC han 2 e for cancel!*- 

Statemeat Page 17..,.'. • Mercury. Racing traded satis- GRAMPIAN TV ,ncal conrlitions- and is nscotia'^ .. h ! f bus i ncbS on 

See Lex ' - . . . factorfiy and while Hardman «KAMrlAI> IV — ing ns first contract in tfie Limed *2 

■> Radio had to contend with the DUNDONIAN DEAL Arab Emirates. Kebrtmrv W it has 

r'nurDAGT'vvrf«Afw .increased VAT rate which cur- „ i . * \ ^ , Meeiiog. Port man Hotel, March DU re h V sed some £578 WP of ihe 

LINCROFT KILGpUR. tailed sales In the first part of the Dnndonuut has bought from 33 , 3 p . m . E“^»nt siwk and %eiH »0 of 

Mr. A.- D. Holland is chairman half year, satis factory turnover Grampian Television its funeral renL per 

of the Llneroft Kijgonr Group. In' levels had ' been restored by directing business subsidiary. • comment . n .r r J nMMrtivelv 

yestenUy's- report this position. October. .. CampbeU^ and Sellar Tor £30.000 C I«mp P 

was- not attributed to Mm.-. The ouUook for 1978-77 io fav- cash. Y. J. Lovell's annual report con- „ 
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Dnndonuut has bough! from 23 j 3 p.m. 


local conditions, and i* -j on aI t nc close of business on I 

ing ns first contract in tfie Limed ^ jday M?rch J2 . 


Meeilos; Ponnan Houl. Ilueh pu " r S, 7 i et | , ''omc r £.'i; 8 !oon o( '.he 
* * P ,m ‘ 6! per cent, stork and £»JS2fifiO of 

summon* lh p ,0 per cent, stock — W per 

comment cpnt> 3n ^ p ?r cent, respectively 

J. Lovell's annual report con- of the totals in issue. 
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Y. J. Lovell's annual report con- 
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World Value of the Pound 


The table below gfvei the latest* available 
rates of exchimga for the pphnd agaiait various 
currencies on. March 1 , 1976 . In some cases 
rates are nominal. Market rates are the 
average of buying and sidling rates except 
where they are abown to be. otherwise. In 
some cases market rates have -been calculated 
from the marked, rates erf foreign currencies 
to which (bey art tied. .. r - 

Exchange in the U-K. anil most of the 
countries listed is j officially controlled and the 
rates shown .should not be taken as being 
applicable to any particular. transaction without* 
reference to an authorised dtedeS ' 


Abbreviations: (SI member of the sterling 
area other than Sheduled Territory; Ik) 
Scheduled Territory: (o) official rate; <F) free 
rate; (T> tourist fate: (n.c.) non-commercial 
rate; (n.a.) not available; (A) approximate rate 
no direct quotation available; (sg) selling rate; 
(bg) buying rate; (nom.) nominal: (ex/e) 
exchange certificate rale; (P) based on U.S. 
dollar parities and going sterling-dollar rate: 
(Bk) bankers' nue: (Bas> basic rate: (cm) 
commercial rate; (cn) convertible rate; (fn) 
financial rate- 

sharp fluctuations hare been seen lately 
in the foreign exchange market Rates in the 
table below are not In all cases dosing rates on 
the dates shown. 


prepared for an upturn in the prices “considerably higher 
Umber industry. but there than those quoted for the respec- 
aij pears to be some doubt as *0 live stocks before the company 
when this is likely to occur, starred making purchases, it is 
Timber merchants generally stated. 
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BALANCE SHEET AS AT 3IST DECEMBER 1975 


ASSETS 

Cash and due from banks 

Securities, including government bonds 
Deposits with and loans co government 

Loans and bills discounted 

Other accounts ... ... 

Bank premises and equipment ... 
Customers* liabilities (see contra) 


LIABILITIES 

Capital reserves and surplus 

Capital notes 

Minority interest of outside shareholders 
Convertible debentures — issued by subsidiaries 


Deposits ... ... 

Deposits for granting of loans 

Other accounts 

Debentures issued by subsidiaries 

Liabilities on account of customers (see contra) 


Net profit £(4,427,000 
Conversion rate: £l=slL 14.29 


(£ 000 ) 
430,872 
69,142 
592,323 
1,603,467 
17,055 
18. 1 13 
241.152 

2.972,124 


67.906 

6.496 

74,402 
11.510 
1.71 1 

87,623 

1,260.687 

663.224 

45,897 

673,541 

241.152 

2.972J24 


Head Office: 50 Rothschild Boulevard, Tel Aviv, Israel 
International Offices: New York. London, Zurich, Buenos Aires, 

Sao Paulo, Caracas and Johannesburg 

London Offices : West End : 8/12 Brook Street, London WIY IAA 

(01-499 0163) 

City : 22/23 Lawrence Lane, London EC2V 8DA 

(01-600 0382/7) 

Over 260 branches within the Bank Hapoatim Group 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

E.N.L 

(National Hydrocarbon# Authority) 

V^c Sinking Fund Debenture? due October 1, 1981 

NOTICE IS HEREBY GIVEN" that, pursuant to the prorisjons of ihe Sinking fund for the Deben- 
ture nf ihr ahorr-describcd fame, Morgan Guaranty Trurt Company of New York, as Fiscal Agent, 
has selected by lot for redemption on April 1, 1976 at the principal amount thereof £1,273,000 princi- 
pal amount of said Debentures hearing the following serial numbers; 


DEBENTURES OF UJ5. 51,000 EACH 


> 1143 4543 £478 
I 1733 4609 *577 
I 1767 4629 6584 
r 1801 4640 6587 
l 1324. 4£99 6700 
l 1846 4703 6719 
i 1B53 4706 6748 
I I8E4 4764 6749 
l 190-4 4773 6781 
1561 47E0 G34-5 

:ob 5 4783 esei 

M44 4K0o fiSVC 
2345 4814 68'jT 
1*297 4S44 *.<-03 
--OJ-S 4546 G1.-HJ 
232-4 4860 6973 
2330 4884 7010 
24 IO 4 JOi 7035 

V420 4-.C1 7044 
2443 4:-*70 7048 
2541 4»*:-3 7u81 
2543 f.Cr.ri 715“ 
2074 5U04 7138 
3176 50E3 7162 
3206 5084 7307 
3233 5176 7241 
S2CL* 520« 7208 
3277 
3323 5281 72^0 
332? 53^7 7.47-4 
3339 S374 7420 
3406 53B2 742L 
.7471 5450 744? 
3496 5463 7470 
.7507 5503 7492 
2572 55119 7500 
3573 5520 7312 
3575 5526 7523 
3624 5565 7533 
3664 5G1* 7544 
3673 5632 7359 
3tCB 5645 7572 
3717 566 L 7605 
3721 5752 7616 
2736 5756 70J.I 
3753 575? 7640 
3766 5766 ?Lis8 
3793 57a 1 7693 
27''6 5818 7717 
3800 5826 7737 
3331 5826 776S 
?*TS M!'4 77fcl 
3380 5909 7852 
3890 5941 7550 
4014 5; *77, 7675 
4042 5?85 7686 
4076 Sf.PB 7897 
4094 6U.--4 T-.-70 
4108 6080 7:‘-?e 
4115 60**n 802* 
4133 613>t 6041 
4126 6138 6060 
4175 r-172 3154 
4317 6332 8157 
4247 C2C4 8171 
424? 6236 6182 
425? 6341 MIS : 
42?6 (124? F24B 
4j'.T 6361 P429 : 
4312 6372 B473 
4394 63f? 844 I 
4J'-6 fi?HO 64.47 : 
44 83 64M 346B : 
44'*0 6466 R532 : 
4536 6471 8546 . 


11133 13385 1 6120 27909 30711 3«?8 33379 402S7 

11137 13452 16128 27911 3077-* 35113 3E403 4035* 

11218 13508 16165 27947 30E10 35123 38405 40389 

11222 13382 16187 27950 30835 35139 38481 4C416 

936 -30ri50 33170 3C491 40447 
993 3021-3 33211 38301 40469 


11222 13582 16187 
01238 1 33 83. 16231 
11273 13701 16228 


11310 13702 16301 28026 30516 33222 3B620 4uHi4 
11313 13721 26310 2E071 30970 35255 38022 40505 
11317 13761 16316 28079 3CPGT 35297 38626 40531 
11341 13776 16332 28057 310bo 35320 384535 4u581 
11373 13847 16349 28129 31084 36326 38644 40601 
11321 128?9 1C350 28142 31253 3S327 38KG4 40630 
11423 13931 16260 28179 31372 36393 3S736 40*43 
11427 13977 36379 28201 31274 3-.4MI 3A7S7 4u-o5 
11433 13?78 16400 232TD 3145-1 3u432 3U7:-9 4U741 


I I 497 14031 16462 2631 
11509 1 4056 16499 23321 
13546 1410-1 365*4 2C34 
11552 1*121 16596 2B4R 


32039 36468 31:313 40750 
32071 26471 5^886 40B15 
32074 36502 40821 
7-2131 2057H 38927 40R2S 


11556 1413R 15616 28485 32203 366*0 -IK'OS 40849 

11558 14161 16621 28550 3224 h 36584 38907 40->02 

11559 14217 H.i 74 28043 3237? 3<T-‘.?-j 33045 40.933 

USB* 14253 10675 2?*.6.'i 32440 36701 3 -047 *n?44 

11702 14356 16C8.1 28711 32442 ?u71G 3?:u5 41001 


11735 1 4364 1C633 


32324 207.79 3?m 4103.7 


11768 14«*5 1G734 287711 3273* 367,,1 35*161 410411 

1IB01 14509 16738 2t>848 3274 1, 36784 3?16* 4IOT3 

11637 1*51* 1.-.74B 28870 3S7*-7 2&B0* 2:*1H7 *1080 

11BE4 1*671 16767 1MWT 1 32784 36675 392rjC 41096 

1KJ8F 14574 16781 23BB6 32858 36905 39237 41110 

IC’-lM 14583 16857 24008 3287? 36321 39246 *1159 

12056 14653 16887 29041 32?20 36450 34282 41166 


12'jfrt 14685 1GG92 290 
12075 1*711 16609 29U 
12141 14717 16911 29081 


924 36955 3°320 41183 
32? 73 369 85 39338 41 If 7 
22141 14717 16911 29081 31915 3T012 3926S 41214 

12166 14781 16944 MOOS 33052 3Tnf<l 39384 412J1 

12189 14787 10936 CM93 330:*0 37053 39393 41387 

12220 14312 169PS 29155 32165 37077 39407 412E8 

12252 14833 36932 291C5 331P5 3 7334 3:453 41320 

9 14876 17021 2&ILS 33234 37147 39467 41341 

12297 14 £86 17056 S9J31 33292 37152 3946S 41434 

12316 14P37 17063 29276 33573 37164 39470 41*48 

12357 14915 17102 29356 33592 37215 39550 *1453 

12*31 141-20 17115 29361' 2Ju3Ci 37240 3-15S2 41470 

12432 14992 17123 1340G 3T031 37254 39J73 4147S 

12455. l.MXW 1717S 295*7 33632 37262 39605 41510 

12457 15023 17201 29557 33C-46 37309 33612 41544 

12461 15441 17203 29630 33722 37373 34654 41345 

124--2 ir-4.*<2 37216 2?637 33739 3T37B 39658 41553 

12*'.f4 13455 17232 29724 33768 37393 39724 41606 

1 ?*•_!* !55?S 17533 2Q746 33R33 37422 39727 41622 

41641 

4165? 


12524 15525 17233 29 

12528 13579 J7235 29T69 33848 37437 3? 

12398 153S3 17264 29B12 32hbl 37490 39 

12631 156CO 17382 29814 33927 37*91 33773 416*3 

121-31 15011 17328 2-in4« 33-*34 37564 39770 *1703 

12D57 1506 T 17356 21»74 34077 37575 3?768 41725 

12769 15684 17393 29900 34087 37746 39B14 41764 

327fj 15718 17*10 29915 .74192 37T4B 31*8.80 *1811 

8 15719 17436 30073 34226 37892 39835 41521 

1C7P.7 15727 37447 30117 34227 37.911 S-H*.* 41858 

12815 15728 17*49 30139 34253 379R9 3^869 419W 

128*0 15742 17453 30223 34344 2600* 39874 41917 

13?ll 15743 37+8* 30231 34353 38021 3-*?20 41924 

129.74 15789 27554 30259 343*.0 36027 35985 41935 

ir«*40 1&803 276113 .10305 34380 ?A056 40030 41947 


■ j 29H1 276(13 30313 3«0B 2;I11I 4O0.7C 41349 
1279° 15843 E7674 30409 34C-. 2 38145 *n034 41J1G0 
13078 27000 30451 r.H.72 38217 40*79 41973 
13-lfls lri8?3 27684 2.11434 .HtfH 33252 4-W81 420u£ 
13118 15950 27748 30523 34706 38258 400 t *4 42096 
13131 15954 27777 30540 34717 ;:R32(J 40105 42103 
131*9 16004 27784 30561 34827 38325 <0166 42113 
13305 16024 27850 30600 34E93 38341 *0!72 42149 
13328.10035 27853 30662 3*339 38361 40243 *3176 
13339 16044 27907 30689 34975 33362 40201 43137 


On April 1. !97f». ih'-re will In-fume and J»e due and payable upon each Deltf*ntiire the principal 
amount thereof, in such coin or currency of ihe United State.* of America as on said date is legal tender 
for the payment therein of public and private debts, at the oprion of the holder, either lal at the cor- 


ps! office of Banca Nozionale del Lavoro in Rome or the principal office of Banca Commerciale Italians 
in .Milan or the main office? of Morgan Guaranty -Trust Company of New York in London, Brussels’, 
Paris or Frankfurt or the main, office of Algemcne Bank Nederland N.Y. in Amsterdam or the main 
offi-'e of Kredietbank S„A. Luxembmirgeoire in Luxemliourg-Yille. 

Debentures surrendered for redemption should have, attached all unmalured coupons appurtenant 
thrreio. Coupon? due April 1- 1576 should be detached and coHeried in the lisual manner. 

From and after April I, 1976 interest shall cease to accnie on the Debentures herein designated 
for redemption. 

ENTE NAZIONALE IDROC.\RBURI 

By: MORGAN GUARANTY TRUST COMPANY 

of kew york. Fiscal Agent 


March 2, 1976 


NOTICE 


The following Debentures previously called, for redemption have not as yet been presented for__ 

payment: 

DEBEISTURES OF VS. 51.000 EACH 

y. 10423 10443 31432 33036 33038 33324 33325 49811 43812 49823 45-824 49E3i 43845 4PS47 
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•INTERNATIONAL COMPANY NEWS + EERO .MARKETS 


Swedish steel crisis resignation 



BY WILLIAM DULLFORCE 


STOCKHOLM, BXarcIi 1 


SWEDEN’S biggest erer 
development project, a 4m.-ton 
steel works in Northern 
Sweden, has reached a crisis 
with the resignation or Mr. 
John Olof Edstroem, 
managing-director o f the State- 
owned NJA steel company and 
the moving spirit behind the 
ambitions scheme. Mr. 
Edstroem said at the end ol 
last week that his departure 
was motivated by the lack of 
support from States foe re tag, 
the State holding company and 
parent to NJA and by the high 
ore prices exacted by the 
LKAB mining company, 

another Statsfoeretag sub- 

sidiary. 

Both Mr. Per Skoeld, 
S tatsfoeretag's managing-direc- 
tor. and Mr. Arne Lundberg, 

LKAB's managing-director, 
have opposed the steel works 
project. Last month, as 

reported in the Financial 

Times of February 5, Mr. 
$koeld publicly scourged 


government plans to impose 
massive new investments on 
the holding company, criticis- 
ing In particular the steel 
works project, which he esti- 
mated would cost- Kr20hn. 
(£ 2 Jibn.) to complete, in com- 
parison with 'Mr. Edstroem’s 
estimate of KrJ.6bn. in current 
prices. 

Mr. Erfstroem’s resignation 
is particularly embarrassing 
for Mr. Bone Johansson, the 
Minister of Industry, who has 
been his main supporter, and 
the project is likely to become 
a controversial issue In the 
political campaign for the 
September general election. 
The project was originally 
launched by the ruling Social 
Democrat party in the run-up 
to the 1973 general election. 


The Immediate reason for 
Mr. Edstroem ’s resignation 
seems to have been Stats- 
Foe re tag's refusal to provide 
him with more capital and 


LKAB’s rejection of a com- 
promise over the ore price 

question, 

Mr. Edstroem took over the 
loss-making NJA In 1970 with 
the intention of expanding, 
rationalising and bringing the 
company into profit by 1974. 
He did not succeed -and the 
company Is expected to show 
its faiggest-ever pre-tax loss of 
Over KrlOQm. for 1975, due 
principally to the collapse of 
the market for ships’ profiles;, 
In which it had specialised. 

Apart from the new steel 
works, where only preliminary 
Investments of Kr.ll5m. have 
so far been made. NJA has 
Invested a total of Kr.l.35bo. 
(£153m.) in the six years from 
1970. Of this snm Kr.lQOm. 
has been share capital, 
RrJ89m. regional development 
grants and loans. Foreign 
loans have provided Kr.217m. 
Kr.306m. has come from 
domestic borrowing and 


Kr.l40m. from internal sources. 

Mr. Edstroem states that 
he asked Statsfoeretag for 
Ki\350m. in new capital but 
did not get “even one oere** 
of the KrJ^bn. new capital, 
which parliament approved 
earlier this year far the hold- 
ing company. NJA faces 
interest charges this year of 
KrJ20uL, because it has bad 
to finance operating require- 
ments borrowing, according to 
Mr. Edstroem, while the ratio 
of equity to total capital em- 
ployed has sunk to 10 per 

cent. 

Since Its original concep- 
tion, the steel works plan has 
also been expanded from a 
plant producing 4m. tons of 
semis for export to include two 
new rolling mills, one to be 
built in co-operation with 
Knapps and one together with 
the Swedish steel concern Stora 
Kopparberg. Bui firm decisions 
have not been taken about 
either of the additional plants. 


MCKINSEY REPORT 


Sums now, squalls later, at Sabena 


BY DAVID CURRY 


BRUSSEL5..M 0 


ASEA expects further growth 


BY WILLIAM DULLFORCE 


STOCKHOLM, March 1. 


ASEA, Sweden’s electrical engi- 
neering multinational, expects to 
increase both earnings and sales 
in 1976 in spite of the continuing 
recession on its major markets. 
The final report for 1975 shows 
a substantially improved cash 
position and a 12 per cent, 
growth in the Inflow of new 
orders. totalling Kr.9.75bn. 
fil.Ibn.) during the year. Deli- 
very times have shortened owing 
to increases in capacity but the 
overall tone of the report is 
confident 


a whole, a reflection of the 
greater reliance of the Swedish 
concern on foreign business. The 
new orders received in 1975 show 
a reversal of the historic trends. 
There has been a 44 per cent 
increase in those originating 
domestically and a 13 per cent 
drop in foreign orders. 


In a “ conversation " with 
managing director Curt Nicolin 
jncluded 'in the report, however, 
chairman Marcus Wallenberg, 
while affirming the group's inten- 
tion of consolidating its inter- 
national position, warns against 
protectionist attitudes within the 
industry. Mr. Nicolin stresses 
that, as financing of big export 
contracts becomes an increas- 
ingly important issue it is vital 
that competition should not be 
removed by State intervention in 
determining interest rates and 
credit terms. 


As previously reported in the 
Financial Times on February 10. 
ASEA shows pre-tax earnings of 
Kr. 726m. (£S2m. > for 1975, 
compared with Kr.404ra. in the 
previous year offer a 14 per cent, 
growth in sales to Kr.7.9bn. 
ffSSOm.1- The earnings, how- 
ever, include Kr.234m. in extra- 
ordinary capital items mostly 
from the sale of shareholdings 
and property against extraordi- 
nary earnings of only KrJ6m. 
in 1974. If the extraordinary 
items are deducted, earnings 
climbed from Kr.378m. in 1974 
to Kr.402m. last year, a higher 
rate of increase than the turn- 
over growth. 


to make a bonus issue of oue-for- 
four. 

Net liquid assets improved by 
Kr_582m. during the year, partly 
as a result of bond issues of 
Kr.lOOm on the domestic mar- 
ket and. of SwJ?rs.l55m. on the 
Swiss market. Earnings were 
also helped by the improvement 
in the dollar rate 


Goodyear 
in Sweden 


A Goodyear team is expected in 
Sweden sometime this week, and 
a decision should be made on 
Wednesday about the future of 
the Goodyear tyre factory out- 
side Stockholm, writes John 
Walker. It has been suggested 
recently' that Goodyear is con- 
templating closing the factory to 
stem losses it claims to be ex- 
periencing. 


A table m the report shows 
that ASEA sells close to 50 per 
cent, of its hiirli-tension equip- 
ment abroad compared with an 
average of 30 per cent, for 
foreign sales for the industry as 


Earnings per share have im- 
proved from Kr.1325 to Kr.17. 
excluding extraordinary’ gains. 
The parent company reports a 
24 per cent, increase in pre-tax 
earnings and the Board proposes 
to pay a dividend of Kr.6Jl5 a 
share compared with Kr.5 the 
previous year.- It also proposes 


Pakhoed dividend 


AMSTERDAM. March 1. 
PAKHOED has proposed a 1975 
dividend of Fis.4 fFTs.3.70) plus 
a four per cent bonus in stock 
from the share premium reserve 
(same). Net 1975 profits were 
FIs.39.Im. fFis.34.8ra.), 


IHB rescue 


package 
is announced 


FRANKFURT, March 1 . 
HESSISCHE La odes bank Giro- 
zentraie (Helaba) said Investi- 
tionsund Handelsbank (IHB). in 
which it holds a 79 per cent, 
stake, plans to cut its basic 
capital to 1 DMIQOm. from 
D3fl40ra. and its legal reserves 
to DMIOm. from DH49ra. this 
summer. 

These measures are contained 
in a financial rescue package 
worked out and announced by 
Helaba Board chairman Heinz 
Sippel Bank fuer Gemeinwirt- 
schaft chairman 'Walter Hessel- 
bach and IHB chairman Joachim 
Adrian. 

Before this happens, the two 
major shareholders Helaba and 
BFG (16.9 per cent indirectly 
through holding companies) want 
to offer the remaining 4 per cent 
of small shareholders DM75 for 
each DM50 nominal share. This 
compares to IHB's DM70.20 
quote before its shares were 
suspended last week in Frank- 
furt and Hamburg, Helaba said. 

Helaba said the IHB will con- 
centrate on joint transaction and 
syndicate business. 

Reuter 


KLM, left to its own devices, will 
be back into profits. Luxair. left 
to itself, will cruise along near 
break-even point But Sabena ... 
it is beyond the power of mortal 
man to bring Sabena back into 
profits. 

This was the basic message 
contained in the BJYs.Mm.- 
worth of McKinney report which 
thudded on to ministerial desks 
in Brussels. The Hague, and 
Luxembourg over the week-end. 
The conclusion, sketched with 
some circumspection in the 
report, was the widely expected 
one that a merger between' the 
three airlines offered the best 
chance of sustained Improve- 
ment. 

This is the essential arithmetic. 
LeFt to their own devices, 
McKinsey reckons that by 1980 
KLM would be clocking up 
profits of B.Frs.l.OSbn. {£13.5m.); 
Sabena would be B.Frs.l-2bn..in 
the red: while Luxair would be 
dawn by some B.Frs.3.flm. 

If each company undertook 
autonomous improvements out- 
side any form of co-operation 


their 1B80 figures would look like 
this: KLM B.Fre.l.fiSbn. profits: 
Sabena B.Frs.974m. toss; Luxair 
unchanged. This would mean an 
overall collective profit Of 
B -Frs.680ra. 

But if the three airlines 
merged, they would be able to 
increase joint profits to 
B.Frs.2.65bn. 

In addition to the merger pos- 
sibility the report examines two 
other options. Limited co-opera- 
tion confined to network pools on 
the African. Far East, Near and 
Mid-East and South American 
runs, joint engine servicing and 
information exchanges would 
improve results by some 
BFrs.447m. over what individual 
reforms would produce. A semi- 
merger which would, in practice, 
preserve separate operations ml? 
on the North American and Euro- 
pear services, while maintaining 
separate administrations would 
yield an improvement of 
B.Frs.lbn. 

In other words, the 'Govern- 
ments ought to opt for the full 
merger. 

The main savings in a merger 


would be achieved by sbeddus 
some 1,400 jobs by natural 

wastage, not by redundancy. 

This is the essence of the 
report, and the three govern- 
ments have said they wiU Mach 
a decision by the end of the 
year. Given the fact that- dca* 
lines are more often honoured 
in the breach than in the obser- 
vance it would be unwise _ to 
expect early activity. Municipal 
elections for the newly merged 
communities in Belgium do not 
take place until the autumn aDd 
it would be uncharacteristically 
adventurous of the Tindemaas 
government to attempt to win an 
election in French-speaking Wal- 
lonia with a commitment to 
“hand over” Sabena to the 
Dutch in its manifesto. 

For this is inevitably how the 
merger proposals will be seen 
in the French-speaking part of 
the country. The Rassernhlemem 
Walloon, the French Nationalist- 
Federalist party, has already 
indicated that it still thinks, the 
arguments for cooperation with 
the Atlas group of companies are 
stronger than merger with KLM. 


Atlas, to which Sabena ; 
groups together leading.® 
Boeing operators, fc 
Lufthansa and Air Frar 
servicing and Hying tee) 
ing. 

Indeed, the weakness 
report is that it. doe® 
options — precisely bet 
was asked to study the 
question of whether £o-di 
within Benelux was fee 
was not asked to define ; 
option for Sabena (iff 
liquidation) nor the Don- 
opportunities for KLBt~ 

In addition, by show] 
KLM is structurally profit 
and Sabena structural 
making the report has' 
inevitable that the deb 
take place in terms of 
“rescue" of Sabena wh 
make it virtually impost 
a rational debate to tal 
within Belgium because 

emotional French-Dutch 
will arouse. While the 
decision is thus stalloi 
will be moving back inti 
making it less urgent $ 
clsion from The * 


Possible dividend increase 
at Compagnie du Nord 


BY RUPERT CORNWELL 


PARIS, March 1 


FURTHER MISFORTUNE in its 
troubled property sector will 
prevent the Rothschild-controlled 
Compagnie du Nord from show- 
ing any improvement in its 
accounts for last year from the 
Frs.3om. operating profits 
achieved in 1974. 

At the same time, 3L Alain de 
Rothschild, chairman of the 
mining, development and hank- 
ing group, dropped a strong hint 
in a letter to shareholders that 
the dividend — cut back to 
Frs.1.20 last year because of 
property risks — may be raised. 

Nothing will be finalised 
before the trend of the first part 
of 1976 has become clearer. But 
M de Rothschild suggested that 
the worst of Cie du Nord's 
troubles might now be behind 
it and the decision would take 
account of future prospects, 
. which appear to be firmly 
I upward. 

| He gave no figures for the 
likely deficit on the property 
side after a Fr3.20m. provision 


made for 1974. The chairman 
warned, however, that losses by 
the subsidiary, Societe de 
Construction National, would be 
heavy as a result of the poor 
state of the French property 
market throughout much of last 
year. The Gare des Gobelins 
development scheme, meanwhile, 
should be completed without 
further mishap, but the Italie- 
Vendrezanne programme on the 
southern edge of Paris, in which 
the group bad a 20 per cent, 
interest, was jir difficulties — 
mainly thanks to abrupt changes 
in governmental planning deci- 
sions concerning the site. 


Afl these securities bare been soId.Thh announcement appearx as a matter of record only. 


New Issue 


$75,000,000 

KUBOTA LTD. 


(A Japanese Corporation) 

6 3 /% Convertible Debentures due 1991 



Smith Barnc/, - Harris Upham & Co. 

InviwpprKcd 


The Nikko Securities Co. 

Intcnutiwul, In*. 


Aigenicnc Bank Nederland N.V. Amstcrdam-Rottcrdam Bank N.V. Arab FitUncial Consultants Company £LA Jv. Banca Comm cr dale Indiana 
Bauca del Ciottardo liojici Nazionale del Lavoro Banco di Roma Bank Julius Baer ft Co. AG Bank Mees ft Hope NV 
Bjih|uc Arabc ct Internationale dTnvcstissemctu (BALI.) Banquc Bruxelles Lambert SA. Banque Fran fuse du Commerce Exterieur 

Banquc dc ITndacbinc ctde Suez Banquc Internationale a Luxembourg S.A. Banquc Nationale dc Pans 

Banquc dc Ncuflizc, Schlufflbcrgcr, Mailer Buoqucde Paris cedes Paj s-Bas Banque Rothschild Banque delTnion Europceune 

Banquc Worms Baring Brothers & Co_ Baycrischc Vcreinsbank Bergen Bank Berliner Handels- und Frankfurter Bank 


Baring Brothers & Co_ 

Lisili.I . ^ 

Caissc dcs Depots ct Consignations James Capd ft Co. Cazcnovc ft Co. Christiania Bank og Krcditkosse Co mm e rzban k 

Credit Industrie! d’ Alsace et de Lorraine 


Gunpagnie Luxembourgcui.se dc Banque 5-\. County Bank Credit Commercial de France 


Credit Lyonnais 


Credit da Nord et Union Parisicnou 


Creditanstalt -Bankvcrem ■ 


Credit Suisse White Weld 

Lumird 

Dai-khi Kangyo Bank Nederland N.V. Den Danskc Landmandsbank Dewaay ft Assncies International 5.CS. Fuji Klemvort Benson 


Akf t 1 UrillCil 

Giroznitralc und Rink dcr osier re ids ijebi.it Sporkasscn I lambro-Mitsui Ltd. Hambros Bank Hcssischc La rides bank Hill Samuel & Co. 

Aii.-rjrr-.IKL •; tim.i«l Gunrtnt Ljtnkrrf 

IBJ International Japan I met national Bink Jardinc Fleming ft Company Kjobcnhav ns Handelsbank Kred;cibAnk N.V. 

I n|||,V J ■ l I m ■*■»! .... ■ 

K red id hank S.$V Likumbourgcoisc Kuwait Fiuar.dal Centre- Kuwait Foreign 'leading Contracting & Inrescraenc Co. (SAX) 

Kuwait International Investment Co. s^.k. Kuwait Investment Company (SAX.) LTCB Asia Lazard Brothers & Co., 

HHDttfd liitirrrj 

Afcrck. Finck ft Co. Mctvur-Bank SLA. L- Messel & Cc-. 3liisubislu Bank (Europe) SA. Samuel Montagu ft Co. Morgan Grenfell ft. Co. 

t , mined Uni'vJ 

The Nippon Kangyo Kakomatu Securities Co. Ltd. Detl corske Crcdithank Ok awn Securities Co- Ltd. Sal. Oppenhcim jr. ft Ge. 


Osakava Securities Co^ Ltd. Pictet International Ltd. Pierson, Heldring ft Pierson N.V. Post- och Kreditbanken, PKhanken 


Orhm Bank 

Prh atbankcn S&dviA. Bank (IT odcctmtera) Sanvo Securities Co^ Ltd. Schroder s & Chartered J. Henry Schroder ^'agg & Co- 

jWvhW, Iiisi'nl ‘ . . Li “ i “ i VT . 1 7 <rd ..._. . , 

Stand inaviska Foskilda Bankcn hoaete Bancairc Bardavv (Overseas) Ltd. Soaete Goierale 


Singer ft Fricdlander Ltd. 

StH-iOti GJiiOralc dc Banquc SA. 


Strauss, Turnbull ft Co. 


Sv iss Ba nk Cor po rat ion (Overseas) Taiyo Kobe Finance H ongkong 

Union Bank SA J.. Vercms- and Wcscbank Vickers da Costa ft Co. (Bahamas) 

ilsImwIKlu!: 

S. G. NVarburc ft Co. Ltd. M, M. Warburg - Brindkma tin, Wirtz ft Co. Wardley Westdeutsche Landcsbank Yamacane Securities Co., Ltd. 

‘ ItQiieil Lidittd " «iwoain«r»tc 


Sumitomo White ’K'cld 

Kiqiiird 

Tokai Kyowa Morgan Grenfell 

llOlltfJ 

J. Vontobcl & Co. 


Svcnska Handelsbankcn 
Trinkaus ft Burkhardc 
Wake Securities Co., Ltd. 


Blytb Eastman DilUui ft Co. The First Boston Corporation Daiw a Securities America Inc Dillon, Read ft Co. Inc. Drexel Burnham & Co. 

• Inco*pc>rsied 

Goldman. Sadis ft Co. E.F. Hutton ft Company Inc. Kidder. Peabody & Co. Kuhn. Locb ft Co. lazard Freres ft Co. 

Lehman Brothers Loeh. Rhoades ft Co. Merrill Lynch. Pierce. Fenner & Smith Paine, Webber, Jackson & Cunis 

lanvpeniM r-xturorirnl ineMJtefrd 

Rmnolds Securities Inc Salomon Brotliers Wcrriieim ft Co_ Inc White, Weld ft Co. Dean Witter & Co. 

- (iKoq-anuwI 

Bear, Stearns ft Co. 


Yxmaiciu International (America), Inc. 


lubfatBnl 

L. F. Rothschild ft Co. 


Nomura Securities IntcrnationaL Inc. 

Shearson Hayden Stone Inc. Shields Model Roland Securities Warburg Paribas Bedter Inc ABD Securirics Corporation A. E. Ames ft Co. 

- IrwjvswJ b p loca-pomwl 

Arnhold and S. Bleicbrocdcr, Inc. Bo^Ic Securities Corporation EuroPartners Secunties Corporation Robert Fleming Klemwort Reason 

Kmtifpwicd )m;«piXHrd 

Netv Japan Securities In tornado nal Inc So Gen -Swiss International Corporation 

UBS-DB Corporation Wood Gundy AdvescCo. Robert W. Baird ft Co. 

t-’ec.-preued iBco.-lHrARt . 

Bateman Eichlor. Hill Ridurds Blunt Ellis ft Simmons Dain, Kalman ft Quail Udenburg. Thalmann ft Co. Inc. Laem-i&Co. 
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Sutro & Co. L Urafin Internarional Corporation wheat. First Senirities, Inc 
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New Court Securities Corporation 
Thomson ft McKinnon Auchindoss Kohlmcj'er Inc 


trtcpumrd 

The Robinson-Hnmphrey Company, Inc. 


Suez Amcricin Corporation 


r'ibnim ’ I, l'>Y» 


The uncertainty on the pro- 
perty side contrasts vividly with 
the better fortunes of the other 
divisions. lrnetat, the metals 
concern in which Cie du Nord 
has effective control, should fare 
better as the world economic 
upswing gathers pace, and with 
it demand for nickel and other 
non-ferrous metals. In addition, 
the acquisition of Copperweld of 


the U.S. should provide a shield 
against a downturn in. the 
business climate. 

Finally, the letter pointed out 
that- Banque Rothschild, after a 

vigorous expansionary policy in 
recen years, has lifted its 1975 
profits substantially, and a higher 
dividend is well-nigh certain. 

Despite the unsure state of 
the French market, the com- 
mercial property company 
Immobail-BTP announced to-day 
that it plans to go public on 
March 16, with the introduction 
to quotation on the Paris Bourse 
of 1.05m. of he 1.2m. shares, each 
of a nominal Frs.100, which com- 
prise its capital. The 300,000 
shares to be allotted to the 
public will be offered at Frs.114 
apiece. 

Immobail Is jointly owned by 
a number of institutions, con- 
struction companies and banks. 
Its net earnings rose to Frs.l4m. 
last year from Frs.6.7m. In 1974. 
The company plans no new share 
issue before 1978. 


Geico log 

nearly 

forecast 


By Our New York Staff 


Thiess profits still buoyant 


BY JAMES FORTH SYDNEY. March L 

THIESS HOLDINGS, the civil TPM consortium but has joined Black water operated profitably, 
engineering, coal mining, motor with a group of U.S. utilities although well belotf expecta- 
vehiele distribution and pastoral seeking to buy Peabody from tions. Underground operations at 
group, has boosted its earnings Kennecott Copper. One of the South Blackwater actually 
by 41 per cent from $A3.3tn. to major projects confronting TPM resulted in a loss. TPM on the 
SA4.7m.. despite losses from at present is a proposed $A650m. other hand boosted profit by 
pastoral operations and under- new coal venture at Nebo, SA5m. to 8A14.3m. 
ground coal ruining. The profit Queensland. Thiess said to-day The company pointed out that 
continues the buoyant trend set that there were a number of the coal levy introduced last 
in 1974-75 when the group lifted outstanding matters affecting year by the government cost 
earnings by 84 per cent for the Nebo and that there was no Thiess at least $A4.3m. in pre- 
full years to $A8.1m. It also more further progress to report on tax profits, 
than bears out the directors' Peabody. Hooker Corporation, the major 

recent report that a 25 per cent The interim dividend is held property and pastoral group, 
profit increase for the first at 3.75 cents a share. Last year plans to raise BAtoi. with a cash 
quarter had been maintained in the company paid a final of 5 issue after posting a 15 per cent 
the following three months. cents, including a 1.25 cents lift in December half earnings 
Thiess was in the news last bonus element. from ®A2.6m. to $A2.9m. Hooker 

when it announced a The civil engineering division joins a rapidly growing list of 
SAJo-Jm. cash issue. It followed showed a gratifying improve- companies which have announced 
a scrip issue and simultaneous ment over the same previous half equity issues in recent weeks, 
cash issue 12 months earlier when a smaU loss was recorded; including Pioneer Concrete, 
which raised SA9.6m. The moves while the division currently has Leighton, Woodside - Burmah, 
are apparently part of Thless's an adequate work load there is David' /ones, Wool worths and 
endeavours to obtain a greater an obvious decline in the amount Thiess. 

Make in its major coal offshoot being offered for tender. The issue will be ou the basis 

Thiess-Peabody-Mitsui. Thiess The company's wholly owned of one new share for every fve 
has a 22 per cent interest in the coal mines at Callide and South held at an issue price of 75 cents. 


Shaheen swings the cudgels 


BY LYNDON WATKINS 


HALIFAX, March X. 


WITH A WEEK to go before the znism at the company's Park Instead of selling lucratively 
fate of the Come-By-Chance Avenue HQ in New York. in the North East U.S., Shaheen 

Newfoundland oil refinery is " We are prepared for one was forced to turn to the Eastern 

finally decided, the New York hell of a fight, Shaheen’s name Canadian market. With at least 

industrialist, Mr. John Shaheen doesn't mean Falcon for noth- two other refineries there 

has stepped up his fight to keep ing.” a company official said. specifically built or expanded to 
the 9200m. enterprise alive. He It would be very out of take advantage of what bad pre- 
has countered moves to put the character for Mr. Shaheen If he vlosuly been strong export 
refinery' into bankruptcy by did not put up a vigorous demand, Shaheen found Eastern 
bringing legal actions himself defence. He will not easily give Canada awash with refining 
against the British and U.S. up the S3Sm. and the ten years capacity and little demand for 
builders of the plant, and the he has invested in the Newfound- his product. 

Japanese trading and banking land project. With no retail distribution 

companies which financed its Alternatively, the Province has system of his own, be was forced 
supply of crude oil. feted or shunned him. Yet to sell wholesale to other major 

The intent of the latest court politicians from aimost all oil .companies at greatly dis- 

action, ‘that against Attaka parties agreed with him that his counted prices. 

America Inc. and Sumitomo concept for bringing Middle East As a result the refinery lost 

Bank of Japan, is to avert a crude in VLCCs to the deepwater about 8200m. in its first two 

request which Attaka’s parent port of Come-By-Chance, for years of operations and accord- 

company will make to the New- refining and onward shipping to mg to the Newfoundland 

foundland Supreme Court on the U.S., was sound. Government, losses are con- 

March 8 to have a receiving Even to-day, Shaheen thinks it tinuing at a rate of $10m. -to 
order placed on the refinery. The is posable to make a profit on $I2mu a month, 
court granted an ex parte interim the refinery. All this, however, 

order . and appointed an interim was before a combination of 

receiver on February 13. circumstances happened, which 

Earlier Shaheen Natural almost no one could have fore- 

Resources filed an action in the seen, just as the refinery was 

New York State Supreme Court about to come on stream late in 

against UOP of Chicago and 1973. World oil prices were 

Its British subsidiary. Frocon rising as a result of the OPEC 

f Great Britain), claiming SI S9m. action in a scramble to sain 

in damages for the alleged eventual self-sufficiency; the U.S. 

improper design and construction — Shaheen's principal market^ 

of the 100.000-barrel a day nlant imposed increased tariffs on 

While the walls are pressing petroleum imports and con sump- 

in on the Shaheen dream to turn lion in all other markets slumped 

Newfoundland into an Atlantic in response to the price rise. It 

refinery base for export sales was the worst of all possible 

of petroleum products to the U-S. times for a cash-stretched 

and Europe, the mood eonthmes independent refiner to start up 

to be one of determined opti- such a plant 


NEW YORK, Mi 
GOVERNMENT Employ 
su ranee Company- (Geico 
sent insurance industry 
into a tail-spin in Janut 
a fourth quarter 1975 It 
cast of S57m. before s> 
transactions, to-day rape 
actual loss for its fourth, 
of getting on to dou 
esimate, or $10&6m. 

This increased the lost 
year to $ 124.2m. from thi 
loss estimate of $75m. i 
January, and stood in A 
trast to the 1974 profit of 
or $1.48 per share. 

The initial loss forecat 
as a shock to the indus 
to the New York State Ir 
Department, which 
policy holders (noi 
holders). The dep 
promised an immediate ir 
tion. The overwhelming 
that Geico. with 90 per 
its business in car . ia 
represents the first signs 
could be an industry-wid 
lem. 


Geico officials have blat 
combination of inflation , 
new no-fault insurance 1 
many states for its prpbk 
these have resulted in big 


speedier . claims. 

Trading ‘In Geico sfca 
suspended, on February 
the company has ask 
authorities to extend the 
ston. Its financial wm 
now put it in violatlo 
District of Columbia Ia\ 
calls for a specified 
above the par value of 
standing shares. The c 
will ask shareholders to 
par value from $4 to 
share. 


Earnings 1 
at Gull 
and Westt 


GULF AND WESTER 
announced second quarts 
ings of 31.30 net per sbii 
pared with 96 cents for t 
parable period last year, 
diluted, earnings per 
emerge at 95 cents co 
with 80 cents last year. 

Turnover is quoted at 
compared with S643m. la 
around, and total net e 
are estimated at 
($32.7m.). 

The results so far -f 
financial year Include the 
of acquisitions (mainly 
Roth) made during an 
sequent to the six month) 
January 3L. 1975, in tram 
accounted for as purehast 

So far, for the full six 
of the current year, sale 
$1.6bn. ($1.26bn.) and ne 
ings at 392.3m. are nearly 
ahead of the comparable 
last year of $64^.l2n. 

Mr. Charles G. B1 
chairman, and Mr. Da' 
Judelson. president, sai 
record first-half results Wi 
by the strong performer 
manufacturing, leisure 
automotive replacement 
apparel products divisdoz 
financial services. AH 
operating groups were pro 
AP-DJ 


Boeing improvement 


BY OUR NEW YORX STAFF 

NEW YORK, March 1 

BOEING, the largest domestic and a “modest” reduction in 
manufacturer of commercial interest and debt charges the 
jet aircraft, to-day announced an company said. The continuing 
earnings gain of 5.4 per cent, dilemma for Boeing is the dron 
on flat sales in 1975. Net income in commercial aircraft nitons 
advanced to 576.3m. or 33.60 per A ,- hntlah 
share on sales of S3.72bn. against trough the company said 
572.4m. or S3.42 per share on ‘hat as of to-day it had 301 Ann 
sales of 3.73bn. in 1974. orders for its 747 aircraft, of 

The earnings gain was attri- which 268 had been delivered at 
buteil to favourable perfor- December 31 last year, orders 
mancGs on major programmes, for ail aircraft including miji- 
plus an increase In other Income tary derivatives were down. 
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/* ■•“•'•'• ;1; .::v. *■*;. *■■. ■* ' obey an* d ire c lion given bv also enable the Department- in 

V ..... the Independent Broadcasting consultation with the Treasury. 

I •.■'#'•■ 'il . '. . ' j 0 • T| I TS Authority in respect of any con- to set a ceiling to the amount ot 

-:6iiiiiliiies. steer . a middle course 

^l'|r .. . v. \ ?. .j. \T\ and commercial matters in any the NEB should receive during 

- - . . .Vj •’■.'JT"/'"': ' : -* - • ■: : : interests which it does retain: in the next financial year. 

— .As, :• .y V_- , such circumstances the NEB ¥j • 

. * setting out the rules under *•££,*'»“ keb- s <man=Ld wd**- *• ** S.TJSS.S BOrTOWlOgS 

• 1 , wbidl the Natimiar; Enterprise Board Win Operate were finally published 23— The Industry act 1975 There may also be occasions and Secretary Of State will Secretary of State, to ensure that 4— Within the annual total 
■'■‘ vffCfMyfov ; ■ '-f- : ■ - authorises the Secretary of State. w t, en & the iiebt of an assess- kee P rbe NEB closely informed j t has no responsibility for. or borrowings agreed for the NEB 

. I- i 1 ' :' ■ ■ I"'''"''!" „ „ . . . _ . _ with the approval of the meat of id formation suonlied bv of the Government's employment influence on. editorial functions. al annual investment renew. 
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authorises the Seerelary of Slate 
with the approval oF the 


course 
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. when in the liebt of an assess- kee P rbe NEB closely informed it has no responsibility for. or borrowings agreed for the NEB 
! ment of information supplied by of the Govermuenfs employment influence on. editorial functions, at the annua] investment review. 


1 mercial freedom. 


wral. tte'gtddeHoes-steer lbs Director General of Fair duty of securing the efficient Treasury, to determine different S(? veral companies and assess objectives so that the NEB's . PaHiamenrarv Control su Fl s W1,1 J . bc advanced on 

a noueafe betweea Govwa- Troding (who ha* the duty of management of the companies in financial duties for different m ent of the circumstances of the plans may ta*e full account of raniamentaiy Lomro evidence of proof of need for 

mtrol of NEB activities, making recommendations to the which it has an interest. asset* and activities of the NEB. sector of industr-v MnSroed. the them. 35— The Secretary of State will the NEB’s business purposes. 

freedom j-to dp^ate Secretary of Stare for Prices aDd • 19— The IMEB’s purposes are The Government will settle Government decades tha* the In considering the NEB's be answerable to Parliament r or To provide the finance for 

unerdaL- ebneeru - - •' Consumer Protection about mer- wider, however, than those of with the NEB separate objectives v£B should be invited to take a strategic plans the Secretary of the exercise of powers provided day-to-day operations the XEB 
. . w V • . , . ger sitoanoos qualifying for commercial enterprises. One of for its main categories of hold- o e neral initiative State will have regard to their under the Industry Act 19<a. will be authorised to make over- 

: ’-t i.’-Dralt GmdeUnesfhr th^NalKmal investigation). ' its three statutory purposes is the in§s (including individual objee- ° ,. an jmplicaUons for employment But xn accordance with the draft arrangements with its 

" \.s • ' Enterprise. Board • v • . Dfcposals provision, maintenance and safe tives for the holdings m very wvowto* me ^ general principle that the NEB bankers in accordance with the 

TheGeneralApPfoach JO— Iaacco^S^ with Section guarding of productive employ- large companies such as Rolls- the Government will have a duty wR°^h»tt iLvph!n shou,d hav e commercial and provisions of Schedule 2 of the 
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. ' t. . At tixe.-SSine -ttme. "w -sidiaries . -• priate, of its investment oportum- companies following a directi 

-But the' approval of the Secre- 5 es : . ln investment under Section 3 of the Indusl 

"State will' not be decWbn* it must, however, Ac t 1975. the funds will he 

- through .the^aVftBaOUJty ret / uired foc digposaj of always have regard to the profit- charge on Departmental Votes 
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[Usuries where' the total value , 20 — The NEB's companies w-ill A ccicfom>n ° ne tbe w i'n take the initiative in dealing tions under Section 3 of the this reason Ministers will need 

' the shares disposed of does have the same rights as any /\SSlSt3XlC6 NEB s purposes is the provision. crimna n ie«?.which are whollv industry ^ct 1975 special arrangements for con- 

Guarantee . selective financial assistance answerable to the Public 0 * Tht- NKR's main h*.ln tn necessar y- sequently be the subject of a Retention of Prohls 

' j, resional develooment grants tne Accounts Committee for satisfy- th 7 f ? SecDoo 3 direction to the NEB. fi— After allowing tor interest 
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maintenance or safrauardina of wit h companies-which are w’holly industry Act 1975. special arrangemenis icr c 

It follows that the appropriate productive employment in "any °r predominantly of concern to IDAB will Si' e advice on all ^ u ‘j“ t,0 d n ^ b ^thev^ri^e ° U 
— be parL of the UK. them hut will consult the NEB as applications which might sub- major decisions as inej arise. 
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’or it . o, , , , hL Ti-Jn T^II JLUreLUOn NEB dividend payments on PDG. 

st ‘ injuetrifii Annual Planning Cycle NEB may , apply its profits 


Retention of Protils 
6— After allowing tor interest 
on borrowings from the NLF and 
dividend payments on PDC. the 
XEB may apply its profits to 


he eligible for support from the 0 P®T at * , J 


■■ .i employment am* improving Mtice“‘ofTte 2°-^® 0ther - hand ? e N £ B atolrM^itrfw iiviig NEB and its companies in areas ndequ7te""ste'ps ^to see" that in with the Department of the system will apply io major 

V , - , • balance ,.trf payments,. vvrtRi. vanc^ . nonce of its and its companies will have the to X directions ° of high unemployment through accordance w-ith Government NEB's objectives whether in companies. The agreement will 
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under direction and that it is ties .^ D . P“J‘ suan ce of directions 32 — The Industry Act 1975 1— The NEB will prepare— and subject J* 0 ihe constraints on 

operating them effectively. made by , tbe Secretary of State states that one of the functions revise annually— a Lorporate | n( |ividual cases set out in the 

The Department will have a t0 Provide assistance from time 0 f the NEB is the promotion of Plan setting out its strategy for guidelines, 

duty to satisfy itself before t0 111116 10 companies in financial industrial democracy in under- thefollowing years. iipiaiinn* with Verv Lar-e 

directions Ire issued that the or managerial difficulties. takings it controls. The preparation and review of Relations WUh \cry Lar 0 c 

NEB has adequate resources for The Government will provide T he NEB shall take, to the the Corporate Plan will provide „ “JJI! i™«ir 

the task and can make appro- incentives to development by the satisfaction of the Government, the framework for ttiscussions •— ^he Piannin a«reemeiK 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


ACQUISITIONS fr MERGERS BY AGREEMENT 


ivao nar - -no. .speciu . " 

eps 'of; compulsory lafqulaf- 

hut it ha* the -same rights AtqUIMUUU 
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sti^tegV and a^vitieswiU, differ 13— When it is borrowing from accounted fOT. . access to information about SSlife ^I 0U 

from thos* reiatihe to the the Government for investments 22— In many cases it may best individual companies supplied to a„n es vlJh 
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- mercial firms of the, highest return. . ment* of the company, the NEB unemployment with a par- 
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Criteria for Investment retained profits of subsidiary or in discussions of particular issues development if possible in 

rfnrts 14— Excent when it is acting on associated companies of the NEB arising during exchanges on. or such an area - 
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ASTC6ID6]1l. ' .‘.acquisition policy, would derive AMALGAMATIONS & INVESTMENTS LIMITED /y I jEgm (Telex 896160). 
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sistance ana within the provi- The NEB will have freedom to the year will oe ussesseu in ine TfOSUCLlj 
an approved by Parliament, conduct experiments in the light light of agreed objectives. r 

of its own needs and experience 2— As part of this planning S— The Government will take 

r -4 .« a* ^ and the views of the workers con- cycle, the NEB will provide a close interest in Uie 

Initiative cerned. annually an investment and ance - p . lans aQd 

29 — The NEB is to make appro- „ consumers g»ndy SL are veS ? m the NEB. 

■iate arrangements, to the satis- . As already mentioned, the the Pf^V jJiSKiSr such as British Leyland Ltd. or 

ction of the Secretary of State, NE? “d . lla companies are diinre Sun-ej, ^onmderetion Rol]g . Rovc (19711 Lld . 

ensure that: subject to fair trading legislation by the Deparment in conjunction doiij sf) j wi „ reflecl ^ 

.v »-r.t> „ , and to the Government’s general with the Treasury . ,, n H*.ritictnp "iven io the House 

e ^, ecUve ? prices policy in the same way as This annual submission will commons bv the Prim* 
discharge its employment £ rl »ate companies. provide an opportunity for the orU *M 1975 S 

responsibilities in areas of In addition the NEB shall Department and the NEB to have r, 1J iff Leri and "w ill ’be reouired 

hUh unemployment, par- make arran g e mems with its sub- detailed discussions on the f ” l *J{ fbmart Annual business 

ucularlj through regional sidiaries so that procedures are measures needed to meet the . before further funds are 
offi . ces ” ^ esUbUshed in their undertakings NEB’s objectives. . Provided Sleril? improvement 
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(u) in considering the expao- account the NEB. the annual review will re Inwlunent and ^operating 

r|oQ 0 ° r f £ SSSgnJSS interest in the media be iDt0 ^ relatinS lo: preg« for specific Govern- 

a upw undertaken" the 34— Section 9 of the Industry la) existing NEB holdings (with ment approval within the new 
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30— -The XEB and its com- between them. out day-to-day Government 

inies will be subject to the tit also requires the NEB to 3— The annual discussions will intervention.’’ 


AMALGAMATIONS & INVESTMENTS LIMITED 


Our business is 


Successfully. 

36 CHESHAM PLACE, LONDON SW1. 01-235 4551 


We have all the facilities to provide you with 

ELECTRO-PLATED PRESSED METAL COMPONENTS 

saving you the aggravation of having to sub-contract out your plating 
with all the hidden costs involved. 


For Brochure and details contact 

A. W. Payne, PLATED PRESSWORK LTD., 

651-675 Prince* Road, DARTFORD, KENT. Tel. 21266 
(Telex 896160). 


EQUITY PARTNER 

REQUIRED 

for Safe Deposit Project in Hatton Garden Area. 
Suitable ‘Premises acquired and immediately 
available. Reply to Solicitors. S. R. Freed & Co., 
2 Harewood Place. W.X. 



ENQUIRIES INVITED 

RE-PARTICIPATION IN THE EQUITY-CAPITAL OF A PRIVATE GROUP 

A *w«-proni balanced spread of complementary business operations Involving 
growth and dhreisKfcatioo on a buiid-end -consolidate huts and allied ta 
responsible ream wort 

Exploitation of present economic climate and preparedness to take opportunities 
in any upturn in U.K. and international prosperity. 

1 ) Cash only, operation in well-defined historically stable — substantially 

profitable market. . 

2) High enterprise operations (not property) in areas which form the basis 
of world economies and requiring considerable City prolessiona'ism. 

Individual involvement may be in very modest amounc. alternatively larger 
amounts may be employed. Equity-capital arrangements under auspices of 
Departments of Trade, licensed dealers in securities, strict confidence. All 
enquiries will be acknowledged. 

Write Owe E.7406, Financial Times, 10 Cannon Street, ECdP 4BY 


I We seek export markets for 

CREATE NEW SALES ' prefabricated steel 

U n ^ ri * 1 BUILDINGS AND PRESS WORK 

TEXTILES ; auLK %°£ZT ns A 

Internationa land German Marketing I Progressive company, soundly estab- 
Consultants with extensive know-how i jj a hed in home marked lor industrial/ 


DOING BUSINESS 
WITH JAPAN ? 

£25 p.a. will put 
you on Telex 

Why not cut your phone bill, speed 
up your business and save much 
letter-wridngf 

01-405 4442 - 01-404 5011 

BRITISH MONOMARKS (En. IMS) 

CANADIAN EXECUTIVE 


AGEING TYCOON (?) 

seeks stimulating activity. As property/ 
financial consultant running own show 
past 2S yein am sick of money- 
grabbing. rat-racc. legislators, etc. Am 
super negotiator, last driver, active 
Christian. Lloyd's name, ardent ars- 
lover t antique collector and BORED out 
of tiny mind. Lilt year's gross 
£125.000-. Very open to sensible 
suggestion. 

Write Bov £.74i£. Financial Times, 
10, Canaan Street. EC4P 4&T . 


8— -in other cases.- Section 10. 


; ; QF the imltwttSActl 

; th* NEBTioft 'its 

obtitin tire spjtfovet QE 


es on ' capital : and their own com- 
i- mereter judgment. . . _ 

azJZ They- wm however be subject 
ha the same way as other com- 


Tbe organisation with whieh 1 have 
been working tor the past six years 
in Geneva, my plaeo of residence, has 
■ recently moved to Spain. I am seek- 
ing short or long-term assignments in 
the fields of investment, marketing or 
sales in Europe. Middle East. U.S. 
and Canada. ( am a skilful negotiator 
wd organisur, with wide experience. 
I also possess an excellent knowledge 
of English. French and Arabic. 

Edgar Dallal 

24. diemln Franco is-Lchmann 
CH-1218 Genova /Switzerland. 


I SPECIALIST SHOP & DISPLAY 
EQUIPMENT WHOLESALER 
FOR SALE 

1 London based warehouse £ showroom 
I backed by provincial depots & show- 
| rooms T/o £350.000 rising to over 
] £500.000 p.a. Management available. 

I One director retiring is disposing of 
his 50°; Share for £15.000. BuuouH 
capable of rapid further expansion and 
suitable for merger with another dis- 
tribution tompsny. 

Write Bo x £.7251. Financial Times. 
10, Cannon Street, EC4P 4 ST. 


20% . 

Interest offered lor 60 '. mortgage on 
leasehold offices /works hops (34.000 
WJ. ft. 1 Current Surveyor”* valuation 
£110,000. Fined £4,750 P->. ground 
rent. Compensation of £29.000 for 
non-renewal of lease expiring 1987. 
funds required for business Expansion 
Write box £.7525, Financial Times. 
10, Cannon Street, EC IP 4 BY. 


10.5% NETT YIELD 
CAN. GOYT. GUARANTEED 
5 TEAR TERM HOME MORTGAGE 

Si 00.000 min. ptiTrhaic. Primary 

lender trust eo. servicing loan and 
option el registration, no Can. wnli- 
teiding tax. Irvine Abrams. Barrister 
and Solicitor, Suite 518. 500 Univer- 
sity Avenue, Toronto M5GI V7, 
Canada- Telex 06-22816. Toronto. 

Cable: Abram*. Toronto. Phorta 

416-363-3183. 


FRANCE 

Consultant in mergers, participa- 
tions or associations between 
French and foreign companies. 
fL£MX ^Mts. M. F. 5a hue), 

5, rue )obb6«DuvaI-— 75^15 Paris. 
Telephone: 250.77.59 


A GOOD INVESTMENT 
OPPORTUNITY 

for s Company in the South ipe.nding 
£10,000 plus per annum on p-inting. 
We arc seeking such a Company tha*. 
would bs interested in acqu.nng a i, 
holding in our ousiness fo* a nominal ]j 


PRIVATE FINANCIAL 
SERVICES GROUP 
wi&hcs to acquire control of 
quoted company or would 
consider reverse into suitable 
vehicle. Write Box E.742S, 
Financial Times. 10, Cannon 
Street. EC4P ary. 

LIFTED COMPANIES 

FORMED BY THE EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES a ‘ 

EXPRESS CO. REGISTRATION LTD- 
30 Ctr Road. E.C.I. 

01 -626 34H/5/73b 1/9936 


agents a dealers wanted 

Galvanised Drive Screws, Muihrpom- 
Hcidt, Hook 8oits and Rooting Bols 
with nun. 

Extremely competitive prices 
Apply: 

HAR CROSS LIMITED 
129 Groveley Road, Sunbury-oa-Tbamcs 
Middx. TW16 7 LA 
Tel: 01-190 4676 


STOCK EXCHANGE clerks reouireo lor all ! 
detriments. Tel. 01-235 6196.; 

jeobers Agency. j 


equity mum 


For sound private companies 
with growth prospects. 

Write Sox E.7429. Financial Times, 
10, Cannon Street. EC4P 48Y. 


15% GRANT 

From the Land Government | 
on the invttrmcnt sum lor trade ■— I 
or industrial settlement in a small 1 
town in Southern Germany. Total 
financing by Baugesellshat Pfullendorf I 
pastible. Excellent conditions for bale. | 
Please reply to Boa F.392. Financial 
Timet, IO. Cannon Street, EC4P 4BY. 


in Germany prepared to undertake new 
x-i e-imenc from U.K. manufacturing 
company in textile or ready-to-wetr 

f..?; a seeking to expand or create 

sales in Germany. Impressive market- 
ing record and finest contacts in 
Germany. 

Interested parties please apply to 
Box £.7518, Financial Timex. 

10, Cannon Street, EC4P 4BY. 


BRAND LEADERS IN 
INDUSTRIAL CATERING 
EQUIPMENT 

wish to contact Sub-Contractor with 
shcermeral works and design -facilities 
for additional production of small 
popular units used in Pubs, Motels end 
Snack Bars. Our work is oF special 
interest to progressive adaptable team 
with modern plant who can be asi-jred 
of every possible assistance. Able to 
undertake simple electrical assembly 
an advantage. 

Wrlfe Box E-7520. Financial Times, 
10, Cannon Street, EC4P 4 BT. 


Production Capacity Available. 
Efficient — Competitive — Fast, 

Write Box E.7467, Financial Times, 
10. Connon Street. EC4 P 4BY- * 


figure, in return fer Jie.r pnr.. o.den |: |BM £j. ECTH | C TYPEWRITERS. Factory 
Write Box £.7576. Finrncid Times. *' ----- ■ ,«■ a»«m«i •«. maa 

10. Cannon Street. EC4P 4BY. 


NORTON 

TELECOMMUNICATIONS LTD. 

Have a selected s««k of redund*.^: 
refurbished 3THOUGER FABX TELE- 
PHONE EQUiPHDIT initable far 
extensions to existing systems or enm- 
plete installation. Competitive rates far 
engineering eonsulancy and initallaaor’. 
Let us solve YOjr internal 
ccmmur .rotion proWems. 

Tel: LuMa 416444 or Telex 82*955 


1 roco-iO-'.'Oned and warranted O* IBM. 

! Cut — sa.e us to 30 px. uklsc— 3 years I 
j from &2J0 weekly. Rent — from £18 1 
1 per month. Phone vertex 01-641 2365. 

: WE WISH :o diversity!!! We ha*e finance. 

. others and stair avaiiaoir la participate 
t ip any new Hjei Or UUSapOss, active Or 
• non-acti.'r. Phone Company Accountant. 

! 07-444 5566. 10 a.m, to 2 P.m. 


£ 2 , 000,000 

General Investment Company can 
absorb or establish above Capital Gains 
without Tax liability. 

Write in strict confidence to Box 
c. 7471. Financial Times. 10. Cannon 
Street. EC4P 4BY. 


BOND STREET 
LONDON W.l 

We seek a small Ann who 
would be interested in sharing 
our offices including all the 
expected facilities. 

01-629 9329 


CASH AND/OR EQUITY 

offered by Public Quoted Company for 
acquisition of industrial or financial 
concerns earning £50. COO to £200.000 
with sol'd growth potential. 

Write in confidence to: 

Box £.7409. Financial Times, 

10. Cannon Street. EC4P 4bY, 


PROJECT DIRECTORS wanted. Wo provide ! 
London office; base with 'phones, soc. 
adrrtn.. and fully researched proles ta. I 
with ad. potential, you cubdw vour i 
own expert I jo for unique joint ventures, 
send details ot experience, specialisa- 
tion, etc.. to E-7523. Financial Times. | 
10. Cannon Street. EC4P JBY j 

DUE to loss of financial partner subsun- [ 
tlal backing required lor financial , 


emergency 

LIGHTING 

Retiring Managing O reitp- or etrat- 
I is hod Company icw.irt proposals *®r 
merger, acquisition of aajv.ty share 
holding, or oxcright purchase. 

Write Bor £.75?*, Finer-ciel Tines. 
10. Cannon Street, EC4P 4BY. 


FINE WINE-— unique collection of cJareti | 

Soraunev from 1919. Ranoine Irtm > 1 — — ■■ ■ ■' 1 1 

aai: eonles :a jer=Mams. Owner i _ 

ICJ.IPB She repniry. Vfme Bex g.TSO*. ! NATIONWIDE DEBT RECOVERY SERVICE 
Financial Times. 10. Cannon Street,! PIS Ltd. Alliance Home. London SW17! D 

SCiP 43Y. j BCR- 01-T67 1366 115 Ilncu. | r 

EVTERTAINMENT COMPANY With 13 1 . TAILCR-MADE SHIRTS 3T *r>Op prices. ! Rl 

lpii.es required, with a vie** to »«ul*i- Home.Onite hliings. presrigc Shirts. 

•ten. Pieate contact Lawrence Drtren 01 -J39 SSG6 «dav;. 01-886 4595 ie«ei. I obhi 
i Co.. 12. Queen Anne Sweet. London. I 

W I . ADVERTISER seeks to Dunhesc manaue- FORK 

j men i of a small ur.ir trust. Replies in | Che 

FOR rfii'lv 5ue«iSlol Stock Market Inrrst- conhdcnce to KnlghisSjr.noe Consort-. 1973 

men'. ;uEscri£« to Br.rams most , anis 19 High Street. Deal. Kent. pne 

advinsr? svstem Ol share analysis, I \ avai 

DctCi's rrem: C A Comouier Services ! AUTHOR, writing Book on Bankrupt Com- ind 
Wadcpr-ope. Cornwall. ; panies and Govt. Votf.i .wictics to our. 1 Jnd 

. I chase >a>ue<esy certihcaies >cr lllustra- ] tun 

mONE5At^5 LTD, _ Hundreds oi sol:- i :iont. Snaw. i Eversiev Rartt. Chester, i o w 

voiced Hidden Persuaders a: vour > 32 1 

service. 01-629 8686. J UNIQUE miniBerr.rm a firanaal evner. ( " 


project in the Middle East. Box E.7525. 
Financial TirMS. 1 0. Cannon Street. 
EC4P 4BY. 


PLANT AND 
MACHSNERY 


LIQUIDATION STOCK. Modern office desks 
aneraMK. Everuti-.e i, oi$t chairs. Book- 
cates cling cabinets, ri.pooarn*. Adler 


DVLRTI&ER seeks to purchase manage- j FORK LIFT TRUCK5, Sccono nana. 
meni cl a small ur.ir trost. Replies tn r Choice oi n,er 60 Diesel 1071 and 
conhdcnce to Knightsbridoe Consort - ; 1972- Capacity a.Oooios ta iOOCOiat. 
anrs 19 High street. Deal. Kent. pneumatic tvres. Also «ie c«nc ane B*' 

UTHOR. writing Book on Bankrupt Com- ! and ready 'lor Imm^dT^^scJivc^yf ' Liar 

pamn and Go<n. Siocr.s .wishes to pur. j Jnd phoiouraphs On rcoucct. Birmmo- 

Chasc vaiuemv crriihcaies ler lllustra - 1 mm Fork Lift Track ltd.. 4-8 Hams 

:ion*. Snaw. - tversle* Park. Chester. 1 Road. Birmingham Ba 1DU. Tel_- 021- 

NIQUE 1 ru.naBcrr.en 1 a firanaal evoer- ( r^rrin J e " C ’ : * 3705 ^' 

t.;c- We' solve vour problems. Parnunter j *•“*«,. WWVT. 'J Europe s No. 1 ■ 
Ltd.. SO enuren Crewent. N.10. 01- louroal tor uaed plant ana maemnerv 1 
BBS 1J53. 01-486 S3S3. , 01-471 B221-2-1 ro-oav tor vour 

tree copy. 


agricultural buildings seeks expansion 
into export. Our bulk storage build- 
ings. w.th our own thrust-resistant 
panels, a speciality. 

Does your present export train; 
create opportunities for tfiesef We 
can adjust production capacity to suit 
structures or claddings and would be 
pleased to talk terms With companies 
in allied markets. 

Please write, in confidence, to; 

The Chairman, 

F. E. Titmusi Limited, 
Midland Works, . 

Finedon Road, 
Wellingborough, 

Northants. 


PROGRESSIVE 

ENGINEERING 

COMPANY 

General, mechanical and fabricating, 
specialising in Formwork with design 
capability. 

Well equipped modern factory and 
offices, situated 15 miles from London 
adjacent to River. Motorway and 
Partford/Purfleci Tunnel, are seeking 
to manufacture custom built and ocher 
products ac their additional New 
Factory. • 

AH replies In strict confidence 

Fielding S' Bacon Ltd. 

Bilnn Road, Erich, 

Kent DAB 2 BN 
Tel; Errth 4071 1 
Telex: 896184 


SUBSTANTIAL 

GUARANTEED 

INCOME 

Plus capital injection offered for 
control of established fund man* 
agement/financial services com- 
pany. Write Box E75I9, Financial 
Times, 10 Cannon Street, EO»P 
4BY 

For SaJe/Lease 54 bedroomed 
Motel and 49 Chalet Complex 

Near DOUGLAS, Isle of Man. 

Set in 25 acres of own grounds with 
lake and woodlands. There is Tourist 
Grant available and th« project is 
ready for an immediate start. 
Adjacent 25-acre 100 luxury residen- 
tial unit site also available. 

Persons interested in buying, operating 
o' leasing should contact Box E.7528. 
Financial Times. 10. Cannon Strew. 
EOtP e&r. 

SAUDI ARABIA'S 
ENGLISH-LANGUAGE DAILY 


and Olvir 3 .a .C-und’a i"0 ' CITY OF LONDON tC2. Pr-Mioe iMrtts WANTED. All farms ol used oi^vic work 

Ph.i os re.:qr3ers etc. Run Mr. North. | Phone, telex. IIM» ti n.w. each ing and processlno maemnerv. Tde- 


ur Mr. Maclcle. on 01-657 9663. 


Under &3 combined. 01-628 4554. 


Bftono 0 5342-77474 Mr. Quinn. 


Three months' subscription: 
£10 'inc. postage] . • 

London office; 

St. James'* Market, Hayiparicet, S-W.1 
Telephone i 537 6524 Telex: 916959 
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Early losses regained: index up 2.75 Lira weakens 


GOLD MARKET 


Gold Uolllon.| 
•in Ann ouuceii 


BY OUR WALL STREET CORRESPONDENT 


The Italian lira lost ground on Friday. Gold lost $i an tmnefl BSttrSaiG 

rainst major currencies ta finish at $i32h The Krugerrand ^.'9^45 31 *;£] 


FURTHER EARLY losses were Western Oils 0.08 to 215.G7. But Rubbers were raised, while Rank's, 
regained on Wall Street 'to-day. Base Metals rose 0J1 to 88.22. other Financials. Engineerings and 
when some buying was inspired Pennington Stores were lifted Chemicals were about steady, 
hy the report Friday that US. $2} to SI 1 on 61,900 shares. ___ ns shares were barelv steady. 


AMSTERDAM — Mixed trend. after 

Banks were sJlefttly higher, pr ° n f®. 
Insurances mixed, as were Trans- “ UDI 

^ _ a* - ■ . . - ■ nnmtr 


against major currencies to finish at $i32K The Kn^errana ^. 8134,45 

NEW YORK, March 1. yesterday, following the re-opening dosed at S 135-137 (fG6H'7i) *.or :'<|5530l> 

of the Italian foreign exchange domestic delivery, and na Ai«rnwMfs»;W^.5u 
. r « . . . „ ... market The market had been premium over the gold content ww ■ * 

arter forecasting sJigbUy higher e|osed since JaQuary 21 after the in domestic and international ' 

pr °f;g ir Bonds flpm p d «D to 040 rosisaation of the Italian Govern- dealings; dosed at 2.84 per cent 
Public Bonds Armed up to o.« menL At one during ^ * ;i*8V67! 


m nen some oiiyiii^ w*ir* j uivict mere rniuu wcie uuuui bieauy. Insurances s ■ rp TVana- Public Bonds firmed up to 0.40 i --. * t Murine the 

hy the report Friday that _US- $2Mo S ^>n ‘ SJjJ™ to S121 US ' shares were bare,y fite *dy. P°rtations and loral Industrials. point f °° S°°J demand; with the dosurti t^e currency had VZ^Z 
Lending o 9 Sz} *' hUe Germans were steady. Inter- Bonds generally lost Fs.0.10. Regulating AuthonUes sdling denretdated 0Q a Morgan "28“ 

SASSSS s&fftf SLi ' SH ^ E . rsk “wS SSiJZSJS «■«« - >»*„**, m ot * t * fc mvSSSI 

EttrSZFZ? S DomtJ P ™t «n% ,0 S felTCt <*»**■ hi8her t f ESS, "11.SA m .322 

anticipated. Imperial 00 were off 84 to 524 and rim icem *”*■ wer ®. vnrwflr mixed, & n ks and Financial generally noon rates yesterday stood at 

After dipping a further 5.87 to Steel of Canada shed 8} to 829. a trenti Electricals higher, Chemicals posted small gains. Insurances 44.63 per cent from 43.62 per -34 ;£ 

966.94. the Dow Jones industrial active xraain 0 . mostly gai n ed ground, Motors remained neglected, while lead- cent on Friday. 

Average rallied to 373.36, for a Metals rose. Steels were lower, mos ^, lower. .Machine ing Industrials were predomin- Th ere was SO me support given -36% 

net gain of 2.75. The NYSE AM ATurp ItA A DlfCTQ Oils firmed. Chemicals finiahaH Makers mixed. Steels gamed a antiy higher. Chemicals were u Aj e ganjc 0 f Italy, but with 
Common Ind« Regained la W i ntA mnRHKl9 mixed, as did Electrical and ground, while Metals were firmer. the lira closing at L781 in terms -SHfi 

cents in 553.g.. mule advances — 1 Utilities. 1 Holdings improved. mixed to higher. Slate Bonds were quietly steady. f ^ d n ,,+ there Is doubt about _ 

vrZthZr PARIS — Lower on disannoint- U.S. and French shares were . .Minings, were lower, Utilities the reality ot the previously 


our to he belter than analysts Doratan put on $jj to $25), but 
anticipated. Imperial 00 were off 81 to 524 and 

After dipping a further 5,87 to Steel of Canada shed 8) to 829. 
966.94. the Dow Jones Industrial 


BRUSSELS— Mixed 
active trading. 


Average rallied to 373.36, for 0 

net gain of 2.7Jk The NYSE AM MADKITTC 

Common Inctea Regained la U I ilCR iunnnC, I 9 
cents m S 53.3?., uiliJe advances 

led declines by a mere 7*Wi-ro-72fi. .. 

Trading volume drooped another PARIS Lower on disappoint- 
4.S7m. shares id 22.07m. ment over the sharp rise 


LIRA 


ment over the sharp rise in mostly higher, South African 


tiuties.’ Holdings improved. nuxea to Higher. 

U.S. and French shares were ^Haines. were lower, Utilities 


M i iwipm l ro iro. 

ill ■- *- T ■"* *— 


ft 

Kew6iw’r'en»iW4ls-66l2 

(£28-23' .ft 
Old •Sov‘r , finB.S43le-4filj . . 44 
lBaiii- 821 ,, ft 
Gold Colni.-. J 

ilutemU)-) j - 

sasswl 

ou flwVpM 44UM2l| E 
itaoia-at? K 
no Buies .~ sai6-81» fit 
610 tingle* .... S 104-107 ft 

55 S-W ■ S', 


analyst. s suggested that January's Retail Price Index. 


improved. 


caution throueh most of the Stores and ElectriC3ls led most 
session appeared to refleci enn- sectors shghtly down. Oils and gained ground, 
corn that the Federal Reserve was 

moving to t,ir|nen monetary policy 

n bit, plus talk that bank prime _ _ „ 

interest rates may turn higher InQlCGS 

Coppers were higher on favour- ugui vadit 
able Press comment. Inspiration ■ vawrm 

Consolidated rose SI to S25J, r>OW IONS AVERAGES 

Copper Range to 823 S, 1 — . . T rr„- 

Anaconda Si 10 820; and Kenne- cuV^' pr. rt [ 1 liiL 

colt s; to S3.!;. : I - oiO-i 


Stores and Electricals led most stocks were higher, Germans t0 son,ewhilt lower. 


higherTstores mostly lost groun^ Mjg- togMg™* ^g^inte^tion 1 
while Breweries were unchanged S ^ L75 °--°- 


level of 


MILAN — Generally lower 
some selling pressure in 


After un initial fall, due partly 
on to the U.S. trade deficit for 
the January, the dollar gained ground 


FOREIGN EXCHANGE 


Indices 


wake of the 2 per cent. Italian j against major currencies, being 


[STANDARD AND POOR5 
US. STOCK INDICES 


MELBOURNE YIELDS 


[prime lending rale increase. helped by an increase in Euro- ina l' J ”*i 1 1 

Bonds were narrowly higher. dollar interest rates. This seemed 1 Sep Oct Nov Dec 
osi n— R^nfcc were irregular 10 strengthen speculation about a 

while Insurances, Industrials’ and tighter U.S. monetary policy. The. SPEC j AL DRAWING 
Shinninpc were nuieL depreciation of the dollar on a UKHinnu 

^ ® Morgan Guaranty basis, calculated riiGRy RATES 

VIENNA — Slightly higher in 0 n noon rates, narrowed to 2.66 — 

moderately active trading. per cent, from 2.90 per cent. Une =iD * 1 “■ — ] aikr. I \ 

COPENHAGEN— Mixed in fair Sterling _ made good ground 0.576310 | 


Sep Oct Nov Dec Jan Feb I 


■Industrials tComposilo 


Ctpre^ Mines slipped 8J to 8272 

on lower fourth quarter neL „ „ 

Hazeltlne gained 8; to 511! on Ffjs 

fourth quarter operating net of 57^' 7^.09 > i e^. 6i 
S2.Ilfim. against a year-earficr 31 ..'.k.w 3W.hs htb.es 


C7 ... 71.09 1 a««.E5 I 072.61 87J5S 
& .. . 72. W 3W.SS BT8.ES «?JW 

loss or S2.tHll»m. 2S ...; 7li.«) • &i)h.9S • 5»«.37 , 

J. P. Stevens moved ahead S1J * m *2 ' SEhSS ' ffi'S: mm 

to «S4 also on favourable Press » "/ilralffliSi : fcw£i ».J7 SBk 

com mem. 7 !.*'■ 20s .« ujs.tr i ta.S4 

While Motor shed SI to S7i and is ...1 fi.*i . 205.« . flwxo; oa.i- U.1A 1 

White Consolidated were down t« —! 7l.w • ac-tfi «o.dT : vi jtt 

3t S22i. WJI reported 0 “ - 2!* * gK; : SSfff ' S » ££iu 

814.r»m. fourth quarter loss from it "'171.3 aiu,V4 1 Hii'w cLi 
eonirnuing operations, reversing iu ... Tlil . iw.*l aes.i!> is.iwj si.«e 
.i year-earlier profit. Also its 9 ...1 11.22 ; ise^s 1 3 m.k ej.ai I •j&jai 
holders are to receive less under * - . Ij-. 1 ?, Sf-f? 

rei ised Terms pT a merecr into -* ■■•l 'l-— 1 ■ s*j4.8l . Bl.lji sr.ib-. 1 

ret iscu rernis pi a merger into 4 J ii.le . SJIJH • BKrft; aiju‘ i«f.2W 

While Consolidated. ■ ■ ■ 

NaD'nnal Semiconductor nere off [aib-lt J 

s: at S4RJ — it expected fiscal third ut«V» 72.S7. an.» , w&l 91 M 1 - 

quarter sales and earnings to be . 

below the second quarter levels. ^ ^ “ 

Teledynp climbed 87i to 846; — aii-Hhw ; SJ9.88 MGbl*70'> 1BS.52' M.sio 
2!m. shares were tendered in res- Hiob — ;,7.2,idj :(l i2u.2;7i! 
pon.se to its offer and it accepted t*w — 13.15 1 si^a 1 id.sb j -= 

all of them. .WTOftWMD iffi4,4Si 


Mar. 1 .. .. 

11C.-U 

100.02 

Feb. 37 

1IJ.02 

99.71 

.. 26 

112.-16 

1«J1 

.. -3 

1HJ1 

JE1.69 

.. u ... , 

m.66 

1K.41 


1U.1.1 

MU1 

.. 20 

114.67 

102.10 

.. 10 

113.86 

101.41 

.. IS . ... 

112.92 

99.85 

1973-76 Web 

114.67 

102.43 


(M.'i'TBi 

(2L1'7bl 

1975-76 Low 

77.71 

70.74 


VST'761 

■ S l-Tfii 


A Vg* yield on 6U , Feh. 
Lotlu^ Slor-k, ; 26 


On Dirklrotb .1 5,45 ; 5.5? ; 5.66 

On Homtng« j a.91 i 9.29 9-25 


SYDNEY ALL ORD. INDEX 

Mar. 1 1 Fob. Z7l Uigb 197^8] Lo" t9ifr« 
468.64' 465AO(472.05(85< l/76~2fl9-6B i9<1» 


.J «ts|sJ 

-j 

»»' 4 II 


Shippings were quiet. 
\TE\NA— SUghtly higher 


RIGHT RATES 


moderately active trading. 


COPENHAGEN — Mixed in fair 
dealings. 


SterUos: I O.S763IC 

agamsf major currencies bar lost 0.5. doiisr J l.iemi 

a little to the improving dollar Bvhcwatnne.j 45.733Q 


9 ... 11.22 i 199JW 1 961.12 
b .. * 11 .W ise-« 1 iHjjd 
S ...; 1 UIS 1 199.5a ■ 964.81 : 

4 ..J il.lv ■ SJIJK ■ 976.6!: 


n*.J7 44..il6 -JSi Industrials. M25 Industrials. 50 

23.44 MIip UltKu. S. IS Rails. 

au.-tOs.' — — 

STOCK AND BOND YIELD5 

fsilA Fob. -3 Fob. 19 Fob. 19 

•cj-»l 1978 197B 1973 

19.60' K.RI.'O Ind. Prd. yield oc .. 5.*!1 1SS I’d 

tfj.4( I Ind. Ord. n V ratio . 13.73 11.04 8.93 

ISMS 2IJ-M.' Lotta-won Curt. flds. 
ai.lji sr.'Th.':' Bir (.tni 5.77 5.79 G.M 


TOKYO NEW SE INDEX 

Base=I00 January 4, iscs. 

~M»r. 1 I Ft*. 28 High 197>76 fj.n “fiM ?T h 


a little to the improving dollar Be4o*“ franc ~| 45.733a 
JOHANNESBURG— Gold shares closing at S2.0235-2.0243 a loss of 
were higher, attributed to buying 15 points on the day. The trade- jSt“! 900.990 

interest from London and New weighted average depredation of yen J 352.626 

York. Mining Financials were the pound, as calculated by the Diiu-u xniiderJ 3.13134 
firmer. ' Bank of England, narrowed to I'mive 

Coopers were easier with 30 .t per cent at the close, having 


0. 576553 

1. X66T3 
45.7441 
8.99721 
5.84584 
3S&299 
363J249 
3.13811 
5.11937 
2.99814 


\ewY u rk... j 

Mnnltml — | 

Ami<v-nlau> 4 
Uru*>*els..... 16 

L'lHJtnU'frca T 
Frink, urt--. 5 
Iiislutn...... 6! 

MwlrUl^ .. f7 

MUbh a 

tHIn 6 

VuHa a 

Miwfcbolin . 61 

Tnkyn 6! 

Vienou...^. 6 
Zurii'h 21 


9 4l.SB7tL2.BM 

4 5414^47 

16 76.16-79.66 

71s 12.48^-12^6 
Sis &.T8-5.SBi 
fits HU04&S6 
7 134.96.13549 
a 1.822.1.669 
6 11JMUT. 
a 9-07A-S.il 
512 H.88-g.aiiJ 
01? 664.615^ 

6 I 87.KLHJ6D> 
2 >el 5.194-5^8*7 


t Basic discount. * Given r. 
convL-rUblc frajic; cJosiag fln 
31.7041.90. 


M.r. 1 1 Frt, a. High 19IM6 i,.. iriHSTN Messina off 13 cents to R3.03. In stood at 30.2 per cent, at noon, CI ™“ S iSKuo^S 

i^ w .91 wa.M %m n W" L ^ b “^ lost J “ n,s <- ^ »* « «■, do. a , AtWAAT ,, “ 

Industrial-' were little changed. rvounMptr f>nncr> n * i-rr. 


idJS '£1^9 
31. IS • s:.7b--' 


HONG KONG INDEX » 

MerT f '.Kfi "A TRicbTffib-in^ 1 JTo^” 


MONDAY’S ACTIVE STOCKS 


460.6S 448.14! 

I I 


HO.NG KONG — Slight improve- 

ment in decreased trading. Max. L ]Fraiikiurt , 

Hong Kong Bank were up 10 , 

cents to SHR23.50. New World -,=:_■ 

4 cents to 2.00. Jardinc 10 cents 5S5... 


EXCHANGE CROSS-RATES 


Frauklurt . Xnr York 


I*XMlcin iA'swrrliim. ZuriL-ti 


OTHER- MARKETS 

r TS«. 

Areentiiu *169.6-160.7 I’ArM 1 ' 
Au.tmliA .' 1 -596B-I.fi 150, * Barrio. 

8 null i I6.U4-19.14 [Uelclatr 

Finknn.1 ...' 7.73^-7.74^ [Unkali .. 
70^77-72.3 1 llt^wnfe. 


! 1 i 


UngKonci 10.046- IB-OSSjDvxiu'mr 
■ rail 1 136- 141 [Fiance.. 


Change 1 SINGAPORE INDEX % 

Slocks Closing on | , — . ’ 
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ttun-fsv far.. . 

*W+,. 

2 -9 NaioiCUeuica'. . 

0‘-- Aatiimi: can .... 


231$ ; SniMnr n *'_*.■ • 14fa 

: Sthn. \au L-W..J 64 

49 * I Soutbeni Facibv.* o5ia 

68ag J UnilLeTTlliallaav; 56fa 
: N*ulul*nd _„....| i2 >4 

Sjjrrrv lluteb 1 14fa 

Sperry Hand 1 45a(i 

4 Slan-taM Uiao*li>., 34 fa 

?2, ^Tit.UilC alunrnia aO 
-n.|. Oil Indiana. 42 

1«S M.L fail Whin..... 62 fa 

vaiiB Cheoilaii.. 103J 4 

gl.'i JWtaa J'mg- - «'.* 

"J 1 ’‘luileiiakc-r *i5;» 

"J* SiuiCm 27 fa 

7ni ; f “ , ‘U’l'4i»iaJ H2i, 

IS. 3 !*YHI+V 30 m 

“*; 3 , lAU.il 45 -s 

■+ 1 hA. 


Can- Faeirtc- • 16in 

Can. l’acidc Iiit..; 19 ’a 
Inn. 5nj«ri/:l....' 42*» 
Carling U'KeeleJ 3.65 
Caasuu- Ahcsiua.J 8 


LunenleauDUICU 1.850+20 

LuftkiDM 98 +1 

U.A-.\ 185 -0.5 

11 V+Dianii lmi iuU 530 

MctaUie'WImft ... 271.5-OJ 

Mniicli. Hnekrerr' 490 

Ve.-J.-wnruiin 94.2 —1.5 

i*1-ll;. , MK IlDI. KO 156 —1 

Itlieiu licit Elei*. 147 «d -1 

bVlierucf 358 —1.5 

SU*nien- 507 + 1 

Slid nick tr 259 

Tliynen 128.5 - 1.7 


30 1 2.4 UareJll Krcerie 6251 + 12 1 — L-’.wtani Auatmlia »25rt_. ‘ 

20 1 3.7 \te*Uo>«jira 7 2. 3uQ -1.0501, ZOO 1.5 Uunlop Rubber i51i_ 

— - M-nutailini Frir.. 1 279 + 17 ;180 • 9.5 K&CUJL. 

— 1-6 Unmeilixin 51O.S5.-6.50- 33 6.4 Klder Smith 

— • — Mutta 1,070—50 i — 1 - ILZ.InrtuBri»..^^ — 

IS , 2.9 uUvetti Friv 1.000 + 20 1 70 ! 6.9 F- AT. .26c: 

^ 3.3 Hipollisc *.650 — 40 • 05 5.7 faen. Fw.percv Treat ... 

30 1 O.0 Pirelli *1* .... 1.043 —48 ■ 50 1 4 6 ‘*u»hw. 

4:2.1 KAS ' 80 9dQ-1.50D6OO ,0.8 Uaiueruey 

tn [ S.i tfiiUNiwi 68.9-1.35 - * - U<rf«er. 

14-4.2 ilutuiaiiiaL..— . 2.75Q — - l-C.l. AuairaliB..._.„..L^.. 

12 I - -e.A.r .F jv 5.9 JO -200 200 . 35 l-l.C. Holdings.^ «... 

18 11.8 9.T.K.E. ,.465 160 l.U Inier-Ccpf+r— 

£ 3.1! .'ina Hmvm 1.541 — 48 1 72 . 4.5 J lenutarn itplantnei ^ 

7 I 4.4 J -I- Gel., Im m-L-*. 222.5 +0.7 5 — — j Juuea illavid) 


fi'Ts : - Ea« OrfcXtmtein 1L 

1®:“ Um e-w - •- 

To.ea HrO.01 - 5- 

’-■« |*« BS“ £■ 

to.vu — Potglciersrust Platinum ... I. 

ru.sa * SL He , teiu 2^ 

li 'iVTni Suoihvaal 6. 

J* ?? Gold Fields S.V 25. 

v*.*a t union Corporation 4. 

Iiis ' «■«; D* Beew Deterred a. 

J?'?? : -®-“ Blytoorainariit f. 

"2-21 e* 51 Ra^,, ta. 

!?-SS +$■*! Free State CednJd 3S. 

11.65 |-0.k5 President Brand +23. 

6JJ -PreaWent Stuyn — . 714. 

13-85 HI. 10 Wclkttm 4.' 

:a.20 1-0.16 West Drtcfanteln ' s».: 

tS.10 1—0.04 Western Hohtlngs — 36.1 

12.65 !+0-(h Western Deep U3J 




INDUSTRIALS 


Vrrvin j: M est Bk 333 , ■*- 3 


7 t 4.4 j -i- Gt-i*. Im ni.*.'*. 222.5 +0.7 5 — — j Juuea lUavid) 1 

ao i 1 : 1 ! brussels/luxembourg SuS'hSiSSSIIIIii::”! 

16 • 2.3 j . . — ;ily«'fc'mfwli/m>.._ > 

14 j B 6 “«<•- 1 : Pnw , 4- -r ; Fra.' jVl.t- j 

2 0 1 3. 0 ' trn - 1 — [ Nei 1 k North Broken Rtu I 

Arr-wl 4.200 ,-SO S9il j - ' 

hRr -UnD— r...u I DU1 1 IIIMWHI 


t j.eo |— 0.02 African Esptos and Qietn. 
14.20 -3.05 Anglo-Amer. Industrial .. 

■13.50 AtKlo-Transvaal Indus. tries 

W.B7 I ... " Associated Furniture 

*L20 1 Bswlow Rand 

*j,15 [— "ibi invcaimrais 

tl.72 1+0 Hi CcfT, ° Finance 

tl 40 j j pa Di Beers industrtnJ 

il 84 ■— d'lii ®dgars Stores 

11.84 -0.01 EvcrRlla{ly sa 

H'ig , Federate Volksboteg&lnss 

;,TT • Gten And Dco-lopment 
1.5? .-?? Greotermans Stores 

I, S -J-05 Guardian Assurance (SAJ 

tO.1,2 HtilettB - 

U.21 LTA — 

12.30 .. — [VVdsuaJ - 

12.00 . — OK Bazaars .- 

CJ.74 -lor Orensione -Investments ... 


1 La3 -i.i4 Frontier Milling 


Chleftan iV;r.... I 9&a i 9 : « 

Cnminca J 38fa 38 

Chhm. Fatliunt.J 35 1 3Sfa 

kVa. Textile M. ., 2.10] 2.00 
Cmuiuner Ubi — * 127a | 12 t 8 

Uwtaio Hitif 19 Js / Bfa 

Uetm IlevMin.iT.. 4J9a 1 4 83 
Uem-ou Mtnu. ..j blfa ! e2 


BBLiBqBndAnib 1,960 

UoKan. B ... 2,163 -5 


. “ ; J 1 Fk'ueer Conirete. .J 

105 5-1 IfoCVItJ Sr Pnlm.n 1 


I Prdica Boldines 

I Rond Mines Properics _. 


Mti 


Air I>iiiuiii<>. | 

.Vtullaine~ : 

Beithm 1 

BJS.\. fieri hi-*... 


11.28 +0.02 1 Rembrandt Grot® 


w -o.*,™ m,-— r; a. aotoiiun.^...^ I 

385.0 +3.1 2 B. 5 1 5.7, !V*- *=•■*■•: — 2.160 1 ... 161 : /.6 i,«ui iSt. ' 

109.3 -0.8 '11.05 9.9 =*l«uvlw, . 5.910 j-llO.-HXJ ( 6.0 Walumt • 

715 1 37.8 5.3 ! ^^e >»i- IaM 1+40 * - | - IVattern U.nms i*’cent» : .'; 


1 riomc Mines • 59-. . 40 

~~‘ s I Utnne Fetioleuzo 32fa ; c3 
ivS Uoroinioallrldae! I31fa i 33 fa 

! Iteintar ; 25 fa : H4 Sb 

mi, ^ Ul< 2, c — ; 2014 1 110 

I FnlivflFLn, Xir-L-I 1 


Ctrroen 

Lie Usnesiie.... 
C.C..K 


.843 

-15 

57 

8.6 

205 


15 

7.4 

69.1 

—0.4 

. .v— 

— 

467.1 

-3.4 

12 

2.6 

342 

-8 

25.0 

7.3 


57 5:5 J.iLfi ! D0.ii H L.-.i^6s r s ;iio e.a wZZZrS* 

15 7 4 filane#!. Boeh._.-4.430 1-99 ,180; 4.2 — -g ™* “TV* 

- fr-J-tkon [a.aao , :-na;2.a TOKYO f 


. Sage Hokfinss — iL5 

J— 0.D3 SAPPI S.D 

J Sorcc 0.7 

SA Breweries 1.0 

1.61 SA U 1st) Clerics and Wines t<Ti 
..... Tiaw Oats and Naa Mis. 17.8 
i.ds Unlsee - 0J!, 


isiriruin M , lmin>l l > 705 


• 12S' 7.3 

+ 1LO d46' *.a 


Uu|Mit...« 20 fa 

FatedS'^e Nickel.! 34 Je 


CmlitCom Fr nee; 161.5 m- 1.5 ' 10.5 6.9 U« Uuynie Ketot,. a.AOJ ,-00 ^8b; 5.Q 


| •Prices : + or u,v. TTT 


»»*ii.l-«.MUL . | 11 m; 
fits kwsy ilia si.. 33 fa ; JJfa 

lllimivH'L 15 fa i 151.1 

Ik.iM r>ii line 2b ; 25ij 

l«t-M Hoa : 14^1 

Hulmm lfalch.... 7 fa '. 7 fa 

lliirllonttia Mlm 1 39 fa | 391s 

li'imirnh* : 105 fa : 103 

tliii: l,.nij*ul*v..l 5 -> i 5 'a 
Lu':i|*tfU Nni|»...* 33ij * Wfa 
laita'liaii ilunfici 16 >v . 16fa 
t'siiai Us n*i,il|ili. | lfi, ! 11- j 

• 1«i rati- 'll '70 • 69 fa 

faurra'ironal. te’t , 16J{ 
l alter lla«ley...| 24fa ■ 24fa 
1 nlrri'llfar I'nicu! B7-1 j 87I|, 

L tin .' 56 fa j 56 jq 

l ' 51-1 ' 51>) 

Ci ;utnl A *5.11'..,* 14 fa . 14fa 


• J..V.F. _....• 14. : 

Ganorll— 39 

Civil. Awcr. Inc..' lOfa 

OATS dll.* 

lien. Cable 12li 

Gen. lUiianiiLS . • 42;.j 
Iron. Llcci rse. 52 fa 

(icOLTBl FlifhlS...,; 28' i 

l, literal Mull 1 ill; 

(inncial Meters... | 65fa 

l ien. Pub. UtU ; 17 fa 

Grn.MRtml— ~~l 43s j 
Gw-TeLKlecc— 2 7 
Gpn. Tire..— ™.i 22« 

(ii-oeeco , Tit 

cimrola Paodc— * 407a 
Geliy Gil* i|l59fa 


*5 \oJ_ Ui-lii.rf. 

38fa • s+rvii.- li; .. 
10' a I \iu**nni m«i. . 

Alfa I Vllwliili 

iXCK 

4Bij : Ncrcuntt- let!.,. . 
53fa ! \*;l*. kn.-;«e..l fc,.. 

: .\«*ir Cnylon-J Tel. 
* “is 1 MnSaiwt 

65 j J Aiasara Sharc~- 

17tv ! IX, lailudnvi... 


, . ** 1 I'ecbii1ei>li*r bi; 

'lealnmis E4fa 

i Velnlrne 46 fa 

24fa , tele., 4fa 

i3'--* 1 tennruL*. 26fa 

51 If i Tw*m Felrulcuir. x 6 

‘7’ ; Tezacn 147 S 

1 Texa+Run 32>i 


30 1 Ford J?otnr 1 jin.. 85 fa 

43 fa UUnYrll’nlnilr. I7fa 
tl- • G11II Oil Canada..- 311a 
54fa ' Hawker $1*1. Cau., 7-4 


C relit Ft*n*‘ier.. . 340 _. _ 

n+DHl N.K , 147.3-0.5 18.75 12 8 ITw*« Uevaert — l.ab6 T 6 75 : 3.2 AtaiuUbir 

Fr. Pcuulf. 144.5 ... . 15.6 ID.S 1 P'«IN Fn**i’ii 6.50J — 10 ; 35u, 0.4 L'arwMi 

Gnl.Jjtffii •+!«.. 93.0 -2.6 . 7.5 4.6 ; GtHMate, £.733 +10 17b, 6.8 U»| Sippu 

i .en. His-'nleniite.' 192 -9 7.5 3.3 | “v. iveii. Haoijue 2.+ 40 +13 I 1751 6.1 Hfl« Flint. 
Inn-Mi 106.5—1.5 ' 4.5 4.1 1 : f*230 -5 • 105, &,9 hlcutu- 

r < i . ^ fell It 1 ■ J ■ 9 1 1/1 / IMIi R C> HrrnriB Mr. 


7.9 j I'eltoUna 6.62 J ' + 50 


I Ten | — | 


I Hmnnucr : {32 


50 : 17u n.l 

6 75 : a 2 .V«iiiUbM ' 338 —1 

10 ; 35u, 0.4 Cwwi — : 357 * + 7 

10 17b, 6.8 U* 1 S*Ppuo Pnm, 618 ' 

15 I 17516.1 F»0« PhnUi Film..; 503 -; + 3 

& • 105^ &,9 Hitachi 207 '* + 3 


4fa 1 flume Oil ■ A 


Teiar inurn ; 11B 


! Hu*1»r* lfav Slna' 18i« | 

j Hudson Hay 1 I8fa ; 

; llu-JivinUII.C t-e- 37Ji i 

1 1-A.C 19sa : 

| linns.'*, 27 fa ' 


223 1 13 6.3 *'»'"» ■■4- 2.630 !— 10 ? 186 5.0 Honri* Moron* — ; 735 

1.042 +14 13,5 1.3 ; 10,1 fc- 1 *** n.i*o5 lav, 4.8 C ftoh 329 

inc^nu:;...' 42 —0.6 . — — J 1 - 1 .** 2.70D '— 10 * 175 0.4 Jai*n Airlines-.., I.8B3 


e' iiu *+a u.u . — -■ r 

■■B” 1,425 —20 27.7b 2.0* Uu - Min.'Kuxi 1 *- 1.390 


W-el Hcnswj.,! 
Farihai 


«3 6.0 | Kaaiai Klcet. Pw.i 730 


612 -2 
190 -a, 


43:« | N.iricliilVe/iP.-n 


IVnw -I 19 fa 

Cerrnla Trci ] 19'« 

li-vsnn A in-rail ..* 25 
Limscllanhattaa} 28>a 
Liu -m Seal Uk SV 35 J* 
ITiin+ijHi IVmd.) 67lj 
liu-sue b.vafcm— | 350a 


liui»p>lirtdSVL..| 69 fa 


Llirasler MW...W 18 fa 

L Ictaairai 2 fa 

Cine. Milaima-. 26,'a 
l mo,n*«.— — . 3Us 
CilleabiTriee— 4lfa 
Lily laivsUng— 10 fa 

Cues Cula-. ( 56 fa 

tfaaaie ralm SB fa 


iiil1ettc........^ w .i 341- 

■ • l,»hU 11 an pc-.. ! 8', -. 

fi..»lTTcIi B. K 1 26fa 

tiVilynr Tiru....; 22fa 

iinu!d...... nn — I 30 

Uraei* IV. U....™. - 3 1 r» 

l,rnn*1 Cm.-n 1 14fa 

lit. Alina KacTce 1 12lj 
Git. Nortli in.*u.. 1614 

Greyliunnd ....>. 17 

G roller 2 fa 

Grumman... 16' 1 . 

Oulti Western.... 25fa 

Uutf OU ; 23 

Hsllltainun ; 148 fa 

Rauiui Allulnp | 55fa 

Ifarria Com,—., 45 ij 

Knur 11. J | SO fa 

Ueilur t4fa 


27U ’ V«li \at_bas... 4t.V 
22 l - i Ntbn stales l*n:. ^4fa 
7.C« l Vtbwrat .Virllnen, 31Jj 
ilSI- J VhuCiilJelKOrt 45 fa 

159fa I N.«.«»lt>i.n. 22 fa 

I UcnileiirjU I'rfnn 16 
34n j U“ilvy Masher...- 23 

8*a ; Oliui £*U»vi, 1TI| 

26i- ;*>llu 42'a 

22U I <Jii> Kiel ah . r 7i, 


3 1 : 3 leer ms*i > j:n.. . 
14 ; iiuenv-L Arnica - 

12 : UbviJi IitiR. is._ 1 

lb' 2 i h>.1lr:C*4: 

17 i Paj. UishiTu:*.... 
, 2 ! ! I'jc. F*r.i Lt.. . 
1BU ] [Va.ViutV.T;** .U: 


{ lit'ivrKaaiuiu.., 27fa 


Hectileln { 57 


| I’onn CcntiH; 2ii 

FwmPwJiLt 2074 

l Penney J.l S4fa 

(*enu=uil^ 2Sfa 

I FrapIriUru;-. .. 6fa 
I t‘cmlvatiaa___.. 17: 4 
| Fcpiv--**. 70’.; 


Cullm.** Allman-: 15 >5 


Lu1i*nibia Gas I 24. Vi I 24 Ig 


1., *iinul*l« I'wi 

l.iiii 1n*.C*>‘.*l Art 
L.i-iiIojiI lun Kli|>.- 

1.. 1111n'tliF*litnn.: 
I .mm Hi Utl Ha- 


Huwlctt-Packanil 108 fa ■ 107jj 
Holiday Inna—.! 17fa : 17»3 
ll.micstabe— -) *lfa | 42 fa 
Huoevwcll — j 52 fa _ 53 

HnoecT.i,.. 13fa i 13fa 

Hou-tcboiU Fia 19 fa lBo t 

Uurtmi ILF, ! 29 3 1 25- 1 

III InduaMoe — | 19 : lBfa 

1CX Kimrincb— : 47; 4i; 

USA ■ 37ij 37 1*. 

I imcr»-*ll Kami—! 851.1 84 j, 

lnhin.1 Steel : 491j 49tj 

In-iltv. ' 11 10ij 


07^ IVriciu Klnicr— SSfa 

l'»3 P+t...„. — h4J, 

Finer ; 27 

S3 1 1-brjp, U,,fa+.... 41 fa 

13fa | Phi hulefa*1a Kite: 16 

! Philip Morrl- 54 fa 

25. t . Fhilliu* IVrroSia. 52 
18fa J l'ieiwv-1: hBea... 2Ifa 

5’E (Filiriairt' 40 

; iblnry 16 

B4ji : |>|i(a(,in s 7*j 

49‘i I Piersee U.l .U>L 151- 


13fa il 
51'*? 7 

S9 t s L 

i; 

i 7 ^- l 

2 1 fa *■ 
6-» . L 
371b [. 

Ufa L 
21 !L 
54 fa I l 
26 'C 

71 " ih 

223i (L‘ 
^5 t L 
26*3 |K 

4 1 fa ’l 

16Js I J; 1 
M ib 

50 Ju ' 
21 fa 

,Q I U 
16 l» 
=8fa ;« 

15*= X 


Trxas Oil * G»»„ 15s- ' 151- 
low rrflftles...' 19.'s ' 19 li 

Time. ....... . 63 -i t*i» 

llnn-s Altrror.^.. 22 • 22 

timVcn ' &2fa . SSfa 

fronc. — ' 26 7j ’ 27 

Trains Diertcs lO&q * lO&s 

ratns Ltuun ■ 34fa 1 55^ 

rmuntv lnt’ml 1 23fa ■ 835a 
Traua Worlii Air., 12 fa 121; 

TraiOlrra : k.BS^ ’ i9fa 

rn Limiln+mal. , 21 fa ‘ 2Uj 

r.lMV • 34 tg I- 34 

-‘All L eutuiy F.i\- 13 lafa 

CAL. a.7Tj j ua 

L \ltlL» ; 43fa 24 

Lt»l ‘ 15 1 2 • 157) 

LLiF._ > 11 ' i0fa 

Liuleiei Lid ! i4»s 35 eg 

LuileriT yv ‘ afl.') 
InicHi BamrTfa^l 9.f I 9fa 


Imperial Uil 24 


Khind sSPZuiM* 3.9 1 SWITZERLAND® 


-2 10 8 1-8 * wile li*intai;oe.*4,ci50 i T 45 ! 36 l' 7 7 1 Koniaiau. ' 373 '+2 

-1.6 16.5 8.7 Wag*" Llta_...-._...| 7 50 i 35' 4.3 *»»<*«■ 336 j. 


19fa fndal {J8fa ! J5i s 

L3fa ItUaud Nal.lias...' Ufa ( vfa 

22 fatenut'1 A'fakel. 3Dfa 30fa 

S3fa Ini'i-rfa 14|-elaiiv* 13fa ' 13»» 

-7 Laarm'iPln.iorp 7>f 1 7 fa 

lOSa laolilaw Cum. ‘UV 1 j.30 • 5.40 

55?s Mc'miH’m lilocrii- J2l s I 22(g 

83Sb j M«T5rr Fnarnni 1 27 fa • B7 Sb 

121; .UclDT.i+ePnri«i+; 45 j 45fa 

i9fa 1 Um nr Li iron. ......j 46 fa i 46fa 


Pma.-L.-w ' 146 ,— 3 

Fnurt mpti. ! 76 !— 1.9 

H«louic i 693 '—1 

Jfliene PmiImu...., 114.9[-*-1.5 

te'aellf.r Ss.A. - 74.5j-0.7 

e'oureu Perrier....; 120.4J-3.1 
£tee* ! 28S 


146 ,-3 . 12* 8.0 „ ; j Price ,-f-a 

76 -1.9. 3.3.8 -*>«■■» I ?r% — 

693 '-1 ; 18 2.1 ' 

114.9[-*1.5'1kB — AiiiBiinicxn _......[ 1,160 1 — 20 

74.5i-0.7 i 12116.1 BaUy Hid — ' .675 |+ 15 

120.41— 5.1 1 6 4.7 BBC- A’ ,1,655 [+15 

283 J | 225 8.0 Clha-txetfl? ;U615 J—IO 


Haiauahira Jod | 597 

UltsUbiahl Bank.. I hOl 


KS , + or;Dir. yid: 


— I Si ! 


Httaubtuhl Carp.. 
Hit* id A Go 


156 —4 
465 1—3 


SPAIN ^ 

— Keontarr 27 l 

Tl'- Asianci '.w 

< 2. Banco Lopez Quesada 

14 i 2 n Banco Bilbao 

_ I Banco Atianuco <1.0001 

in i 7*7 Banco Central .... 

ia ' la Bantsio t350> 

in o It Banco Exterior 

ta ! Banco General 

f® r-“ Banco Granada I1.M0) 

14 I lb Banco Htspabo 

air. Banco Iberico 

®*i Induban .. 

:? I f-2 Banco Ind. Cat. flJWOi 
La 1 4.2 Banco Mercantli (ljnoi 

20 i_6 Banco Occidental 

10 1,6 Banco Popular 

12 3_a Banco SaniaaOer (230) 

13 i,3 Banco Uraullo 0.000) 

14 l.s Banco Vizcaya 


Percent * 

220 V 


AH i min nun il.160 1—20 I 12 I 6 jx 428xr 1 20 I a',3 1 Banco Zaragoaano 

u.u_ u... • ™ ; . i [ _ NiBsaallotor I 4S8 '_a I ** < . I b.h^«* 


I 10 [ 3.1 **»»MhWMlei2 > B60 j + 10 
22 i’i Mayo Electric „t 2 IQ Lg 

! 22 i!a 8hlMWo . 1J.070 ao 

I 22 3.5 [2.600 +10 

[ »6 2A Taiabo Marine* — 296 '—5 

1 _ ! _ Takeda Cbomtcal.l 220 

: ia i _ ' re J^ B ; — i i8i +4 


[ TIinniMiti -lirandt.' 247.6—0.4 12.76 6.0 Do- Do. Bnt—| 1,175 1+5 

lUain'.ir 75.1—1.8 11. SS 15.2 U&- Do. K*a__| 692 i+B 

— '.'fteflr bafsse 12.755 ,+ 5 


daoyo Electric _wl 21Q 


21fa 1 21lj j Nnmmla .1Iine«...[ 35in 


| Aoieen Kneipy .J 'J3'3 I 13fa 
. Mil’ll. Lbctnc...; 52fa ' 32fa 
.Vihn.HniCHiiktf Sl[ 0.07 iJ.07t; 

\utnjL- lm iGi-' m-, - llij 

viaa* •**) IVtr'iDi, 1J9 ‘ 1.33 


AMSTERDAM 


riw-her iGcorgi ..., 735 
Tnil.)li{.Jd.FlC < 1.290 


35 fa i l’acilic Copper SI. 0.60 J 0 65 

‘'rfo : lk.wrt..lu.. .1 • nn*. I Aft,. 


IVinlle J 'm i .ileum 29 'c ! 291? 
I'MO Frti.iJnuni ' tl.76 1.80 

IVluL'an Pci 1 in. 1 20 , 20 

Fnxiuii j 2 I lUfa 

ParpieaVrmus.J id.25 . o.30 
rtmreGan A oil...' 0.36 i 0.36 
FlacerDerei,ipnii[ 22 fa i 22 
Power Lorporai'i. > lOfa 10fa 


L Dion LVrl.i.lc, 74 fa 


I L niou lommi-nt 7 fa 7fa 

j Lniou On L’aTi ...i 4Zfa 43 
[ L'nu'R PaeirtCw...j 78fa 77 

! Lmuasru+rlna Sfa 2fa 

, IXUIUVAL. — 1“ 9is ;“*9fa 
1 Cmicri 8rat>ds....i 9fa ! 9fa 

i L'nitei L,irp 8fa 

la Baocnrp. ; 23s*; 23 fa 

Lb.GypauHi— w.j 21fa j 2Hg 
! l a, loduatnnkw.; 5fa 5fa 
! U&SboCww._ 31U 1 31ba 

(La. bteel j 79fa l 70 fa 

j U. Tcdi no lories.. [ 675s j 57fa 

' 1351 - 18fa I 20 

| t lab lol l : 49 fa * 60 

: LV ln*liMrie» ..... tBfa 1 H77 8 
Virginia Elect—.. 1 13fa - 13Js 

[Wnlgtem 14 fa 14fa 

] Hrtmi*r-tA’nimil..' 20ia [ 21 ;b 
I Wnruer- Lambert; $3 a2 


74fa i IVli. Lan Pci 1 I'm 
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U.S. threatens reprisals 
over Community skim plan 


•, r 'RIcHarrf Jteojwy ■.•• • ••>*■ <- -■ ..-.V. 

.. ‘ INA ■! BY PETERBU H fl ' 

**«•*»«»- «. 
tie' next jax rjhontfii. Common Marker officially that it 
ortfing- - to’ fcdndon^ ttSde wwdd take -trade reprisals if 
■ t ices yesterday^^- V Community . farm: ministers 
: V Tiey said most- of - the'Tngar approved thrpiijposed scheme to 
."■vl come from Australia^and redu “ ttr-WS* 13m. tonnes 
r ,;. :,.ntjoned- a .figure- of 150,000 surplus sWnmedL, milk powder 
•2 .'-.nes. Australian trade -sources mountain. *t -would alw lodge 
• i >;£ W jiot confirm .this report but a foramr ‘complaint under the 
, ’> 1 Reuters that Australia was of tte General Agreement 
’’1 portioned 'to- supply sugar on Tariffs andjCrade. 

China if requested^;,. They Rento from Bras^ls 

r led that Australia’ hadbeen that ^ 

■ v Oj ll tlvating China, as. a possible w a™ed toe. EEC Commission 

c-tenn outlet for raw suear shoot the repercussions from the 

. a. .^cSrdMfa. £?“ r **?”? »“* U™* 
40 tn,b“r ™a1. ” lBe 

Jfrbi# 'Uhder-tbe- proposed scheme 

■ . Srt 1 u fflt , ?Sg-5SSS SS54 **? 2? 

• Kf J5 ‘JKSS^fS; 

.: y n ” ma y , .V* :* formulations. They would be 

: rfitSiiji*!u?^5ix^^rSa\- Tt?n torced to pay a deposit on other 

•: proteins which they use in feeds 

.. 5JS" LSSSrR-ffEJ'SiJS '“■« netting their mony back 

until, they agreed- to buy a cer- 
-• (Utrewients. increase dtfastio- tajQ. amount of the surplus milk 

J >3 jlS** v^f e .. B ?5ft U.S. move came last 
■ e ^j r ?^ y ^! e , stcr H ay °ut ye D i«ht, on toe eve of toe farm 
■'or? -®£ Chinese -.-puroten* ministers* , meeting in. Brussels 
■ r > 3 S t a ^8®“°“ which is expected to approve the 

: factor. The trade yajT ftiriy skitn -. powder scheme, despite 
inite last week that Chinese EEC Commission efforts to 
^chases amounted- to at ileast amend 1 the scheme to counter 
j.OOu tonnes " and in some 

1 irters figures of up- to- 4O0.COO - v: ’ . 

ines had been mentioned.- 


UE. objections. The objections 
have arisen because of the 
scheme's likely ■ detrimental 
effect on American soya exports 
to the Common Market - 

Under the amended scheme. 
BEG feed compounders would be 
paid a special premium to create 
a stockpile of up to 400.000 
tonnes of soya. But the U.S. 
diplomats pointed out that if the 
farm ministers accepted this 
amended plan, there was no 
guarantee that only U.S. soya 
products would benefit from the 
stockpile. 

Last minute 

In London, a last minute move 
was also made by several U.K. 
organisations opposed to toe 
EEC skim powder plan. Repre- 
sentatives of the UJC. feed trade 
and the British Poultry Federa- 
tion sent a deputation to Mr. 
Fred Peart, toe Minister of 
Agriculture, urging him to 
oppose toe scheme. 

In a statement afterwards the 
Grain and Feed Trade Associa- 
tion said toe deputation had 
pointed out that the scheme 
would raise the cost of raw 
materials and put up the cost of 
feed to livestock producers. It 
was inequitable that toe cost of 
disposing of the surplus powder 


Warning, on 
pig output 

3 y Robin Reeves * -J ‘ v 

GMEAX PRODUCmON'-shouid 
• Increased, carefully and on- a 
3 derate scale - if eonrideraWP 
‘ , ice - reductions in XQ. orr -12 
oaths “are to be~ avoided, 1 the 
iropean' : Commission r : has 

iv.irned here. . .-. -f f •’ n 

‘ Tn a special reporifon toe pig- 
eat. sector,. it says that high pig 
ices are bound to start falling 
:ain, possibly - oontitiuing down. 
aids until there is " another 
-clical downturn in- - pig 
imbers— -probably .. after ^ next- 
inter,.. ■ -. • 

Reviewing pig markef support 
Tangements, the Commission 
sports that, between July 10, 
>74, and June 13 Jest year f4Sf 
eeksL privaxe.stwage. extracts 
ivered about 115,000' toques of 
igmeat product^ of which. 85 
sr cent was fresh meat almost 
—2 per. cent dried hams- and s 
. er cent tinned ham* and 
u joulders; \ •.*.£; 

It adds that, .these, quantities 
•present about 13 per-ceati of 
immunity gross internal ’ pri> 
ictlotTin 1874. 


EEC clash on fishing zones 


.BY ROBIN REEVES 

THE ' OPENING shots in what 
promises to be .a hard-fought 
Common Market battle over the 
revision of . the Common 
fisheries policy, to take account 
of toe future move to 200 miles 
economic zones, were, fired at 
the EEC Council of 'Ministers 
meeting here this evening. 

Mr. James Callaghan, British 
Foreign Secretary, told his com- 
munity cone agues that while toe 
Government generally welcomed 
tije Brussels Commissions guide- 
lines for adapting ithe pol'cy to 
200 -mile, limits, an. exclusive 
national offshore fishing zone 
of 12 miles was “ not enough.** 

.. The Foreign Secretary also 
used -the" 'occasion 1 fo repeat 
Government anxiety for a settle- 
ment to the cod war with Ice- 
land. He stressed Britain *s 
continued willingness tp accept 
-mediation . -and - his regret at 
Iceland’s refusal . to accept 
observers on its gunboats! But 
ne thought the real need was 
for the Iceland ’ Government to 
make up its own- mind on a sen- 
sible offer. “ Frankly, I am 


U.S. copper 
price rise 
rescinded 


BULGARIA 


should be borne exclusively by 
the feedingstuffs trade, com- 
pounders and livestock pro- 
ducers, instead of by the Com- 
munity as a whole. 

“It is also a regrettable pre- 
cedent that restrictions should 
be placed on toe freedom of 

S anufacturers to use the 
eapest and nutritionally best 
ingredients," it added. 

U.K. pig and poultry producers 

are particularly incensed at the 
idea of being forced to help dis- 
pose of a problem caused by 
overproduction by Europe’s dairy 
farmers. They have warned Mr. 
Peart that their feed bills are 
likely to rise by £2 to £3 a 
tonne if toe scheme goes 
through, which would put up the 
cost of producing eggs, poultry 
meat, pork and bacon. 

West Germany has put for- 
ward a proposal, backed by 
Holland and Italy, that,the prob- 
lem be resolved by putting a 
small levy on milk production to 
finance payments that would 
make skim powder more com- 
petitive in price with other pro- 
teins. But it appears this plan 
has come too late to be con- 
sidered before tbe March 15 
deadline by which the EEC farm 
price package must be settled. 


drained of ideas,” he told jour- 
nalists afterwards. 

In his comments on the Com- 
mon Fisheries policy, Mr. 
Callagban said he welcomed toe 
Commission undertaking ex- 
ploratory talks with third 
countries— namely Iceland and 
Norway — on fishing rights and 
access for .Community boats 
after a move to 200-mile limits 
expected from the UN law of 
the sea conference later tbis 
year.. 

The Commission has -proposed 
to take over toe role of nego- 
tiating fishing rights with such 
countries using access to the 
EEC market for fish and fish 
products, and commercial rela- 
tions generally, as a bargaining 
counter. But Mr. Callaghan said 
the timing of such talks would 
be up to the Commission He 
did not seem to regard Brussels 
as having a role to play in the 
immediate dispute with Iceland. 

On exclusive national fishing, 
Mr. Callaghan stressed that U.K. 
waters contained 55 to 60 per 
cent, of the combined fishing 


BRUSSELS, March 1 

resources of the whole Com- 
munity. but while unhappy at 
toe 12-mile limit proposed by 
tbe Commission, he did not 
come up with a figure of his 
own. “This is a matter for 
negotiation," he declared. His 
dissatisfaction on this issue was 
echoed by Dr. Gareth Fitzgerald, 
the Irish Foreign Minister. “It 
is quite clear that 12 miles is 
inadequate by any standard." 
But again he did not produce a 
figure of his own. 

The French, on toe other hand, 
supported by toe Belgians and 
Dutch, came out firmly against 
extending exclusive fishing 
rights. The Danes went so far 
as to say that this would be 
tantamount to renegotiating the 
Rome Treaty. 

Britain, Denmark and Ireland 
als*» criticised the proposed 
method for allocating fishing 
rights beyond an exclusive off- 
shore land. The Commission has 
proposed Community quotas dis- 
tributed to national fishing fleets 
according to their historical I 
performance. 1 


By John Edwards, 

Commodities Editor 

COFFER PRICES fell on toe 
London Metal Exchange yester- 
day following the decision of 
Cities Services, a small UJ5. 
producer, to rescind its 
> domestic price increase an- 
nounced last week. 

Cities Services put up its 
price- by 3 cents, to 66 cents 
a pound for copper cathodes 
sold in the U.S., but has been 
forced to go back to 63 cents 
because other producers did 
not follow the upward move. 

It was thought that Kenne- 
cott, the biggest U.S. copper 
producing company, might also 
announce a move to 66 cents 
over the week-end. But it was 
decided evidently that toe rise 
was premature, despite signs of 
better demand in the Ui. and 
a growing shortage of scrap 
copper supplies. 

Another depressing influence 
was a slightly larger increase 
in warehouse stocks, up by 
2J175 tonnes to a total of 
525,700, which virtually can- 
celled the previous week's 
decline. 

Sentiment 'also was affected 
by toe statement at the week- 
end by toe Chilean Mines 
Minister, Sr. Enrique Valen- 
zuela, that the Council of 
Copper Exporting Countries 
might decide to end production 
cutbacks in view of Utc higher 
prices and renewed demand. 
Copper casta wirebars closed 
£7.5 lower, at £620.75 a tonne. 

Tin values 

Tin values in London failed 
to respond to another rise in 
toe Penang market at the 
week-end. Although opening 
higher, profit-taking and 
“ hedge " sales cut the standard 
grade cash tin price by £22J5, 
to £3,281.5 a tonne, by the close. 

The Straits tin price at 
SMI, 050 a picul, is in the top 
price range of the Tin Agree- 
ment where the buffer stock 
has to be a net seller of tin. 

But it Is not thought the 
buffer slock will sell at present, 
especially in view of next 
week's Tin Council meeting at 
which an increase in price 
ranges may well be considered, 
as well as a relaxation of 
export controls. 

As expected, tin stocks fell 
fay 465 tonnes, to 6,875. Lead 
stocks were also down by 600 
tonnes, to 87.200, bnt zinc rose 
by 1475 tonnes, to 47,175. 
LME silver holdings increased 
by 350.000 ounces, to 15,860,000. 


Merging agriculture 
with industry 


BY DAYID LASCEU.ES, recently in Bulgaria 


AFTER A YEAR of almost un- 
precedented agricultural dis- 
asters. Comecoo is pressing 
ahead with its search for uew 
ideas to improve production. 

But pointers to tbe future are 
not necessarily to be found iu. 
the great Comecon producers 
like Russia. Poland and Hungary. 
Instead Bulgaria, the smallest 
and least known member of the 

group, seems to have taken on 
the role of pioneer. 

In the last five years, Bulgaria 
has completely reorganised its 
agriculture along Hues previously 
unknown in East Europe, and 
seldom attempted on such a scale 
in the West. The main aims are 
to achieve maximum economies 
of scale and to merge agricul- 
ture as closely as possible with 
associated industries. 

The country's thousands of co- 
operative and state farms have 
been abolished and the country- 
side divided up into only 159 
so-called agro-industrial com- 
plexes (AIC). These now account 
for all agricultural production, 
except for that of small private 
plots which farmers can till 
themselves. 

AlCs range up to 375,000 acres 
and are designed round specific 
activities like crops, fruit and 
vegetables, or livestock breeding. 
They are juridicial entities, 
responsible for their own man- 
agement. production and. signifi- 
cantly. profits. 

The idea is that eventually 
they will be able to handle all 
aspects of production, both agri- 
cultural and industrial, from 
seed to tbe can. . On-site plants 
will be integrated into the com- 
plex. The first contact with the 
outside world is when crates are 
loaded on to lorries owned by 
the state distribution enterprise. 

The most advanced, and 
largest, AIC is based on the 
small town of Silistra in the 
north-east comer of Bulgaria. 

Silistra AIC, with 375.000 acres, 
lies on the traditionally rich 
Dohrudjian Plain, mainly black 
earth along the banks of the 
Danube. It was formed from 
dozens of co-operative farms, 
initially merged into six AICs. 
then two, and then one. Pro- 


GHANA COCOA 
PURCHASES 

ACCRA. March 1. 
Purchases of main crop Ghana 
cocoa for the 22nd week of the 
season (ended February 26) are 
estimated at 2.620 tons. 

This .brings cumulative main 
crop purchases this season to 
380.661 tons, against 359.805 after 
22 weeks last year. 

Reuter 


duction is 63 per cent crops, 
fruit and vegetables, and 37 per 
cent, animal products — mainly 
meat, milk and eggs 

The complex employs 19.000 
people and so. far has completed 
vertical integration In fruit and 
vegetable processing. In toe 
case of apricots, one of its main 
fruits, it both cans them and 
makes juice. The next stage is 
to apply vertical integration to 
meat production, but this will 
he more taxing and it is here 
that Western help is being 
sought. 

Silistra AIC consists of some 
15 sub-divisions which handle 
specialised production, but it is 
basically a single entity run 
from a nerve centre that uses 
up-to-date electronic aids. 

Tbe modernisation of manage- 
ment is still under way; though 
Silistra’s creators do not envis- 
age totally automated manage- 
ment, they expect computers to 
run industrial units and provide 
strong automated back-up for 
the whole operation. 


Vast fields 


The complex already claims 
to have made headway in improv- 
ing output, thanks to larger 
fields and heavier equipment 
that Integration has made pos- 
sible. Average production is 
said to be 30 per cent, up on 
1970. wilh wheat yields of 
4 metric tons per hectare in its 
dry state and maize 5.5 tons. 

Bulgaria’s labour shortage has 
reduced tbe number of people 
available for agriculture, but 
Silistra claims to have more 
than compensated for the man- 
power th*>y have lost Labour 
productivity is up by 66 per cent., 
and profits 3S per centi, though 
quite what these figures mean 
in Western terms is nard to say. 
However to look at, toe Silistra 
region is clearly benefiting from 
economics of scale. 

Vast fields stretch without a 
break across tb* rolling plains; 
rows of fruit trees line the road 
for severa 1 miles at a time and 
vines seem never ending. 

Cattle production Is still being 
developed and several Western 


firms, including a British con- 
sortium. are negotiating to 
supply technology and equip- 
ment. 

Originally, Bulgaria was look- 
ing for a company that could 
produce a comprehensive de- 
velopment plan and win the 
complete contract. But the pro- 
ject now appears to have been 

broken down into smaller con- 
tracts. each of which will be put 
up for tender. These include 
livestock rearing, slaughtering 
and processing equipment, and 
the whole range of ancillary 
supplies. 

Talks have been going on for 
a year or two now. But officials 
in Silistra said they expected toe 
basic plan to be drawn up with in 
six months and work to start 
soon afterwards. The wbole 
livestock project could take 10 
years to complete. 

Of Bulgaria's 159 AICs. nine 
are strictly industrial-agranau 
complexes (lACs) in which the 
core of the complex is an im- 
portant factory like a sugar re- 
finery. or a wine press, drawing 
on local supplies for its produc- 
tion. 

Bulgaria is not the first coun- 
try to link industry and agricul- 
ture so closely. Hungary also 
has introduced advanced methods 
— hut not on Bulgaria's scale. 
And though the Soviet Union 
has farms that are far bigger than 
Silistra's, it has yet to bring 
field and factory together. 

It is known, however, that toe 
Russians are thinking along Bul- 
garian lines. In a major policy 
statement on agriculture at the 
current Party Congress, Leonid 
Brezhnev called for greater in- 
dustrialisation of agriculture, 
and experiments with forms of 
AIC are under way in the Mold- 
avian Republic in the south west 
of the Soviet Union. 

Clearly, it will be many years 
before Comecon agriculture is 
as radically reorganised as Bul- 
garia's — many countries might 
£nd it politically difficult to 
abolisb co-operatives. In toe 
meantime. Bulgaria's agricultural 
performance will be worth watch- 
ing. 


Coffee prices plunge £14 


BY OUR COMMODITIES STAFF 

A SHARP FALL on toe London 
coffee futures market yesterday 1 
took the May position to it’s 1 
lowest level for over a month, 
at £837 a tonne. This repre- < 
sented a decline of £14.5 on the 1 
day. 

With - no. new fundamental 


factor affecting the market, the 
drop was seen as a result of the 
continued lack of roaster buying 
interest, helped by the high level 
of physical tenders against the 
expiring March position. Dealers 
also noted that there was a deter- 
mined seller in the market • 


COMMODITY MARKET REPORTS AND PRICES 


R A<Cp, MPTA IP’ W- W WdniW ft* Wica Jim was Hedge selUns and profit-taking and ending 

l ' ... received with maantahle .atatalitty toy at £3 .36a on the afternoon Kerto. Torn- 

ZOPPJCR— ta« omtnd- 00 the Lofidon «* market and forward metal, after over sot tonnes. 

tal Exchange, prices endUc tnaratn- WjnflW “at .HOB, ended at IMfl do tbe ; — 

9 above the dart lowest Forward ■Majowj* Jj- .Tnrnover 16.7W tomes. «£«•- + «* p J "- + w 

tal opened betaw - Friday's doatag • AxMlganuoat Metal trading reported TIN Official — Unofficial t— 

- - _ — — — ■ t — ....... . . that tot the momtax cash- wlrebaro traded i ■ ■ 

PFBK 1 **1 . w- .st.’ms. a- iWe* months, rnr, c.3. HighOradeC £ * ■ £ 

Official | — f Unofficial fl.- au.- Cathode* cadi. 3. 13.5. Suffi- 3535-40 -J.B 532D-5 |-27.5 

7T7 — r- rr~— three months. Kerb: Bara, three anvmtbs.. 3388-95 +2 3370-80-25 

. J .* * ! fc - £ months. fMX, 4UL Afternoon: Wlreban, Fatal.... 3340 - j ...... 

™ bar ^ _ 1 cash,' an. 20.5, three months, mi -5. Standard * f 

ih -.f 810*1 -7A_- «,•«*. «, 40. ». 40. SBJS. 30, 38 J. Cub 5295-8 +5 3281-2 1-2 1 5 

r;nth«..| 541^S-2r— 2.5r .. 639.fr40f— fl.5 Kerb: Bam, three month*. £638. 38.5. <8, 4 months. 3368-70*+ 7 3352-4 (—21 

tlem'ntj B23.5 f-3Jj - ■ , v . «-5, 40. Cathodes, cash. XM2. lL . armeat 3298 ,+5 I - 

h , -U.S| '611-3 -; -7 -t' TIN— Tamed easier. Prices were XewYork! :51 ^ 50,8 I + ^ .320.88 +T6 

631.6-2 L-fB 1 eaa-91. -a *. mm kma* - 


COFFEE 


WOOL FUTURES 


Robust as closed the dsr steady, up LONDON— 3 

■jT5 £ — jTot t0 417 P* 1- t<,nne lower. Trade sources 1! 

Tiffin. 1 t said the market continued to ease lo — 

aotutiaj t— ^ aft era a on on Commission House Aaetiulisn X 


LONDON— Market steady. 

< Pence per toJoi 


liquidation of nesr positions and because Greasy Wmd. dose , — 


Business 

Done 


5320-5 1-27.5 of lhe large number of original tenders 
ttiimn at; P°*wd agslnst spot. 

33704OT.-2& Arabian dosed shduly steadier, as 
j - much as 3D0 points lover. 


.March 170.0-78.0.-1.0 - 


l» -r 623.-5 ,-5.8; 620.3-1 

outfall— J 641.3- 2-r-2.8f.639.tL4 


Kero: Bara, tBrw man am. £63». an. 5, «, 3 months. 3368-701+7 3352-4 _21 

tlem'ntj 623.5 f-3Jj - . .— , 465, 40. Cathodes, cash. £M2. 1L . foment 3298 ,+ S ! - COFPEK 

j» 813^6 -1+3.6) 611-3 --; -7 -r" TIN— Tamed easier. Prices were XnrTork! :51 ^ 50,B j + .^ .320.88 + T6 

-onth*.., 631.6-2 \—%m. £39-51 . -4L7& talttalfar firmer reflecting the rise in - - . - _ we March 

Mem nr- 613.5 r— 3.5... — ■ .-. Pwtaog over the week-end which took. Montlae: Standard, cash. OMO. — 

Sroi—' . — . i ; r.:»6M8" . that-priro Into the top range of the ITC SS 1 “• 3 July 

- -- - — - agreement In which the buffer stock ' Scptemt^r_ 

tls wring to speolaUve- and xotamh- ; managdr must be a net seller tom it JZ&O. re. si. tiuee months. n.aai. iBromher.- 

\ fcow .srUlna Tegoaf^ ttNappomt- :w«S apt thowchl- that there had ben 1 a ,nl - Jenuarr 

at that there was no r follow through an? interventhm -fnno that minn. ®' 5 ?; 381 401 ^ tliree months. X3.3 m, vsn-l>! 

r the week-end l« tbs Ofi^Servioe- Ptorward standard metal toudted 0,395 »■ 63 , 

” T — m LEAD — Ortfud In «« Si?» !S 

^ _ • .. • - ,.™. lostngi ground under hedge selling and » pound — Co 

m pricing sales coupled with the lower tone isamei. r 

•• / I ’V of homer.' Turnover 7,730 tonnes. t«5.50>. Vn 

• '• J ■ a.tn. H-»w |hin. 1+ nr L 1 *:?* 

' . LEAD Official P— Uncfflolai — t 

GO LONG OR SHORT ZZ .A.U 

r.-. LG^ INDEX 01*353. 3466 tnz- ,TO r- 2fi i , -• 

^ 29 Lakifiint: Isohdon SW10 OHS. . "nSPBE- S^aSTSaTSi loJ^r 

Closing quotation '^pearS in this newspaper n B*aS* Kprb: ThreB D 0 ^VJ ^ 

, - day. • ZINC-^n-. Hedge aeuing In a 


i T Tw r> i + - *05? Xl?::”;- isliSjT. 2 :* 

I t.Kinher 199.B-M2.0 -0.5 

> „. r Ionn . ! December.... 206.5 9.0 1-0.75 

■ per tonne March 316.0-10.0,+ 1.5 

821-823 1 — 17.5839 -821 Mar . , 218.O2«.0. + !.5 


! £ r tonne ' 


PRICE CHANGES 


av 856-838 -14.5854-636 

ily 849^51 -12.5866^48 

■ptemt#r> 859861 —12.5875-858 
mrmber... 867-868 -11.0 882866 

inuarv 873874 —12.5875^73 

sn-»>: i 876879 — 1S.58B5875 

Sales: 2.019 isamei lots of 5 tonnes. 
Latest ICO Indicator prices, li. cents 


Sales: n:l t451 lots of 1.500 kilos. 
SYDNEY CREASY lin order, buyer, 
seller, basittesse— Mar. 2«.f-23U.0. 251.5- 
245.5: Mac 2W.0-2W 5. 281.3-260.0: Julj 
272 j-273 0, 273.0-27 lJj; Oct. 2S7.n-2S7i 
2V9.3-2S7.1: Dec. 292.0-292 J. =9^.0-291.5: 
Mar. 245..V2KJ, 37 0-298.0: Mar 298 0- 
29-.J. 2» '> 297.3. Sales 314. 

BRADFORD — Market outctlr Orm on a 


2£St'2Fg.,’S£i ” 

HEAT COMMISSION— Average fatstock ! Mar. I + or I Month 

prices at representative markets on ! 197R — agn 

March 1: U.K— -Tattle £23.41 per live cwt [ 1 

• +0.13): sheep 43.7p per pound (.Ir.w. 

' +n.2': pi« £4.77 per score bvewetent Metals | i 

t — 0.10 •. Enaland and Wales— Cattle Aluminium in .,£420 j '£420 

numbers dawn 1.0 per cent., average Tree Market tcif'.. (£6O6-075l | £349-35fi 

pnee £23 47 i +0.20 r. sheep down 8 j 8. Copper J 

44 .Op 1+0.31: pigs up 0.0. £4.77 f-0.0B>. Cash Wire Bar* tvl-l£620.7S— ' 7.5 l£586.25 
Scotland— Car lie up 15.7. 122.92 (— 0.24>»: 3 month* do. do. ia>[£639.75— 6.5 l£604.7S 
■ItL-cp down 4.3. 42. 2p (— l.Oii ‘ pigs up Ca»h Cathodeno.-. ,£612 I— 7.0 X575J 
19 «. £4* t-n.1.11. 3 month* do. tin £630 .-6.75^593 J> 

Meat Commission — Average fatnock Oold .Troy Or- S 138.25: £128.5 

pnccs at reptvsentative markets In week- Lead Cash i«i.„ £ 179.125 -0. 12S1C 164.875 

ended February V: U.K ✓—Cal Me £23.36 3 nimulioiai X1B5.75 -0.575 £171. 125 

per Uve cwi 1+0 23': sheep 4X4p per .V irk el mi £2.448 —7.D £2.455 

pound e.d.c.w. t+u6t: Pits £4.95 per sc. Froe Mnrketiclf)ilbi|SI.958.l[ |S|. 9-2.05 

l.w. 1-tt.Kl. Enplaad amt Wales-Caltle £7648Uj £761-811 

numbers up 0.6 per cent., average price Ki«e Market £67.8 ‘+0.1 £68.5 


U.S. Markets 


LKAri 

a.m. 

Official 

j+ «■ 

l».m. 

UnofflolR 

1+ rtr 
El 


£ 

* 

£ 

! £ 

C rah 

178.5-9 


179-^3 

— .636 

3 months.. 

186.S5-.7Brt-. 1*8 

185.5-6 

1— .576 

^Tmeos 

>79 

!— 26 i 

. 

! .... 

X.Y. Spot. 

— 

i 

18-22)4 

i .. — 

Moraiits 

Cash. 

£179. 

three months. 


seller, sales)— April 106.00-IOT.3D. ml: June 
t<«00-l07.no, 1: AUR. m.oo-j 116.30. a: 

Oct. lOT.WMn7.no. ml: Dec. 10S.23-W7.no. 
ml: Feb. 105.00-10;.00. nil: Ami 103.00- 
107.00, nlL Sales. 7. 


section of :t»e market. 

GRAINS 


ft®, 85.3. Afiernoon: Cash, £179. three 
months, £18545. 83.75. Kerb: Three 

mnnths. £385.5. 85.75. 


lop.p-c -.aio ml: Feb. 105.00-107.00. nil: Ami 103.00- THE BALTIC— All sections uf Imported 

I07.no. nlL Sales. 7. grains market experienced dull trading 

-jjz RTTRRFR conditions, pnees showuig Iirxle change. 

tree months. 14 ^ UUL.1V a small quattuty of optional mai2e traded 

i, £179. three LOWER apeaioc on the London for March-APril transhpunem to S. 
Kerb: Three physical market. Little Interest through- Ireland. 

out the day. closing easier. Levels and Wheat— C.S- Dark Northern Spring No. 
Peat reported » Malaysian go-down price 2- U per tent, a direct shipment tin- 
selling to a of 154 cents a kfin i barer. March). quoted. April £102.10. April-Ma; O0L20, 


LEGAL NOTICES 


^ No. 06630 or 1978 1 

t the A3CH COURT OF . JUSTICE, 
ncerr DwiUnn Cnmpantes Coart. - Ur 
- Matter of LO OS RADIO * TELE- 
JON LIMITED and to tha Vatur-tol 
. Companies ACL 1H8L--' 
slice la. hereby given: ’- that* a 
-TITON fhr the W2MZMNO~UP of lhe 
ve named CtUnnany by. - tha 
tz of Josoee wag ua ihe: «Mb day 1 of 
ntarr, 197A, pi w n a fg ip tha aaM 
Jl by rrt CONSUMSR PRODUCTS 
Cl LIMITED vhosnTPEiSteratl oBiqa.to. 


COMPANY 

NOTICES 


ZINC— Seo-sa wad. Hedge selling to a of in cents a kilo i barer. March). 

market lacking any worthwhile outside — — 

demand and the fall m copper took .. , . ■ „ , . 

prices lower to early dealings with (or- Ptenoni , Bu«ine»« 

ward metal trading at £349 at one time. J c ‘ ow |-l«y « close done 

Subsequently, buying of both cash and J : 

forward metal from one quarter, not 

thought to have been on producer Apnl 40.7541.20. 4J. 26-41.70 — 
account, rallied prices and forward metal ' l *F, ’ 4J-M-41.40 41.5D-42.il — 


J. W. CAMKRON S CO. UMlTCD 


May £ini.].-. June £101.40. Joly £101.63 
transbipmcrT East Coast: Argentine 
RUllmc March 56L75 East Coast: EEC 
feed March £6*-50. April £67.25 East Coast. 

Malzo — No. 3 Yellow America n/F ranch 
first half March £67 second half March 
£67.30. April- 169.00 transhipment East 
Coast: South African White April £76.30 


. oot;* Tin tmj >’£S,2Bl.K-22.5 £5,361 

riiuFMT rinnFy , n n . r n n .. 3 month» £5.656 l-21.0i£3.227.B 

g*KS GARDEN (P rlce^ m st erUng) 'W.tHrani 22.04 |Kcff£464g 41* £4<l-45i 

"•SrSt - jSSS? 2incCaehi«)J £641.25 !-0.75 £440.25 

tiSSk MaXIues-lpS; «BT.75 U.6BI£349 75 

Per tray 2.fiO-2JM. Satsumas— Spanish: ,r, " ,uce ™ 5795 ' S795 

Per tray 2 50-2.70. Ortanieucs-^iamatcan: Oils i . 

Cases 64.-120 0 245.40. Lemons— Italian: (-.xmut Molaven _ : 1 r 

2 30-2.60: Cyprus: 5 W-3.20: Jaha: 2.70. limundnai-T-. 1 

Grapefruit— Cyprus: 2.20-2.8®: Jaffa: 2- SO- py raoa ir -ono ' 

2.73 Apples — French: Per 20-lb Golden l • 

Delicious 7-64 L 60- 1.90. 3^1h 2. 10-2 JO. »>"!e 1B6 iffvl 

Siarkinc 1.60-LS0. Granny Srollh 73,34 • ^ 17 - 5 

2.(K»-2jO. Siark Gnmoa 1OT-I.80: Italian: rJIj’ i • 1 

Per pound Belton- Golden Delicious 0.05. PSEST ,amn t; ^an Unn 

Rv>me Beauty 0.07-0.03: Hungarian: Per ^^^1^ -' 5 +2.0 (?2O0 

44-lh 4.00. Pears— Sooth African: Cartons ^ l P1 fei 

Clapps Favourite A JO. Bcurre Hardy 5.00. Un,e « ,J c *n L-'£150 j£154 

W’llliatn's Bon Chretien 4.50; Italian: Per , 

pound Passacrassane 0.09. Beurre Bose 1 ■ ; : 

0 10. Avocados— South Aincan: 3.30-3.50. r_„ I 

Plums— Soul h African: G a riot a 0.27-0 28 | £&8.9B ■ S&4.T5 

per pound. Presidents 0.30 Nectarines— Home ranns...£M.95 I £63.6 

South African: 1 8O-2.O0. Grapes— South L__ __ 1 

Aincan: Per 10-lb Waltham Cross 3.80, r r f a $,.°‘ 3A;n H€§I , 55 “ fl - 26 i £66 - 25 

Alphonse LavaUee 4 JO. Dates— Algerian; _^-A- Telirrw £70.75 1 ; 

Per carton 0.25. Strawberries — lsraeb: " heat * 1 



Green bank Offices. 

Uo. Brewery. 

- -HAATLCPOOLi* ■ - 
• • Cleveland. TS24 7QS. 


d stone Road, SWcnp -tor Greater D-K-ULS-A. cutj WCTTfiOUND rate 
I on a cradltnr and . that if» '-*s« ; ■ ’ * a>nMtw T 

' fSrnt 'V 4«»HM TO -SHIPPERS AND 

1 Court sinmg At th8 'Rorhl . Courts ut . v ... _ _ consign US 

Strand, London. WGEA 2L& ottUtt --. Inlamt CKarats hi Jtngtand. Scat tend 


£Zn itU Wr n ^ BL 

-roas u.BQppsrt or IIPPOH. me mhWfifi that owing To iKrsates in fuel and other . GfT VPP 
an Order .on the said petruoii ‘may costs. It ass hem tonne necessary to - ijJJL » HJV 
aar at m tswe of bepritw. to pc«wi *" “• silver wet fixed LSo Ad ounc 


ended at 051.75 on the afternoon Kerb.. AprWne; 41.0541.10. 41.IML35 41.10 Glasgow;^ ^ souto ATruan Yritow April 

Turnover 3JU5 tonne*. Jly-Septl 42.MM2.9b: 45.10^3.15 42.95-42.90 

1 a.m. j4-"nrj Tf S JaSls'm othotot ^ariaf-kv.C feed March £68.25, April 

-ZISC | OfHcml 1 — icnc4!lrtal ; — 1.^. rij ie IMI S- « « 1e !t' 4 B Ea « Cf,lst » nd VTest Coast. Rest 


I - I 1 - |unonici»i ; - Apr Jn ^ 46.40.46.60' 46.80-46.65 46.65 ™ 

i • £ -J C ' £ ! £ ilZo* Jt'rSJt'w’ m 47 4B a7 - 25 LONDON GRAIN FUTURES MARKET 

CM) , 839-75-9.25 -2.761 541-.6 -.76 : 47 -BM7.95. 47.9>4B.zo — .GAFTAi— Wheat, steady. Close: March 

3 month... . 8488-50 '-2.12 351^-2 -.625 — — - ... SAID. May 65-35. SepL 66.50. Nov. 68.33. 

fihnmt A59J1S —2.7S — I Sales: 201 tJ42« lots of IS tonne*. Jan. 70 u5. Business: March 68 25^7.93. 

Prm. Wert! — | “&7S I Physical closing prices ibuyers 1 were Stay 6S.;-tf-S- 20. sent. 66.f4Mfi.40. Nov. 

' Tuin nL - — Spot " ^ <«-75pi: Aon! OTp i39J5p.: OT.33-66.13. Jan. 70.0»69.95. Sales: Old 

Moratag; caai. raw. three months, jjay 39.5p i39.75pi. contract S3: New contract 38. Barley. 

Sn ^'P'. , 51 - 5 ' n v y~ 5, r^n CHV A DC 1 A] MC4I steady- C!n«e: March 64.25. May 66.33. 

ISS0 ’ I AJtStAiX MtAJL S?ot. SS.SC. SOP. 67.60. Jan. 69.30. Busl- 

s««n,ay unchanged a* dealer, 

are. awaited outcome of soyameaMnil* Sep.. e+Se-A’-W. .Nov. 6..60-67.3U. Jan. 

*C«nta per rrmt t On previous PO**!" dispute with L 1 ^. and issue of S9 - 40 ^ B - ,J - Sales - ow cootract New 

fS 1 - Z!Li previous proposed plantings for nwitrac: »!. 

anoffidal dose, tsu per ptonL beans m for next season, reoons EST mark la NE— Offprints remained lieht 

‘. «n VPP CommoStieK acd- with a lair undercurrent of buying 


Per carton 0.25. Strawberries— Israeli: ” _ ! i i 

Per Punnen 0^0; Mexican: - 0.50: No. 1 Had SwW - ■ . 

CaJIforntan: 0*0 TMnMaoo— Canary: N Hurd Wl aver! ; > ■ ; 

2. 00-2. «0 OhIms — D utch: 3.50-1.40: Polish: Australian (La-q.ii ; , 

5.20: Italian: 4.30.4.RO; Chilean: -LKM70: English MU I mg £68 i l£B6.5 

South African: Per 2Mb 1.60-2210. French | ; ; 

rouraiwac!!!comi] ^Pnr Sbipinent.,.)^ ! + 2 .0 |£794 

CourgcttaS 1 — Kesy^. Per d-Iu *.,40. poibcogs furores lr m 75tn 7t r m •£* 7fii 79 

-•lyprus- Per 53-lb 5.W: Canary: 6.40- S h u?™7;j 7 . £761.76 

«.«: Egyptian: -LOT: Dutch: 4.70: W Ua37 ’"'uwaaiJ 

Italian: Per 20-lb 2.W. Metons— South -r 837 r u - s , £060 - 5 

African: White 5 6 3.00. 9-U 3.40: Peru- A _ 

vian: Green 13/15 S.30^.50. Asparagus- -■ y-; ■ - • " ■ - | . -"-O.05 65.6 

Californian:- Per pound LOT. Cucumbers 

—Canary: 1.80-2.20: DtRcb: 2.60-2.80. Kut V ) f > r -ktJc;‘HJ.5p ^.25,38. Bp 


aar at tM ttw of h 
V Ms -ewmaol, ' f«M 
W «f the Petition" 


neteoa ' smn -n 

cnaroes when member 
In tend transport on FC. 


lines arrange j Sliver vil fixed Up Ad ounce higher 


Inland transport on F.C.U traffic nvjvtwi for spot delivery to the LudtHt bullion 
Scwfoirt and wile* to U-S- nwktt yoewttiw AS S08*t, U.S. cent 
ftto ^oi Mgttco Porto to the ranpe_Cipe equivalents of the fixing levels were: 


the undersigned W 5WlU^ « Gun <f Mexico ports to the range Cape 
'ributory of the salft- Qooroaax'XMalr- Cwtwwl. ftorWa. to Brownsville. Texas, 
such COW on" naairiato-nf- h>» , todudloa pons and places on Inland water- 

d-rSrtt tor W WMrit « reds*. 


■d-ciiarge for ti» **ma. ~ . , 

J. E. BAUNG * co.; - ^ : - * 

• 74. Chanrery Lane. “i: < 

■ London WC2A1AA. ; : ‘ 

, SfiUdtarB.for.ttt-PBttdflOAiE.’r: . . 
DTE.— Any perotw. wiH) Ha&tsl ,tg. . 
Vxr on ton bearing af Um gjOfi Tetftton 
tt serve on, or tend W^pwt to; fit* 
ve-tustcu. ooUce -to wrlflrtr - 

ntion so do do^The .coo^tmrtt graut : 
tumo ind AddrwN-bf tbfe-pnHU w; - 
; fixatr tte ubb« . tatt - uttim a -Hb* - 
'i ®Bd‘ otbI " b* r afaafctf ijy UxWam:ac 
» » tea nr iSNrsoudttr nrejayr and 
t hb.*tpce4. orl tf ^Oeted,' TOn?i'J» ■. 
. » i»tot lit nficieat time .uj l'escb ■ 

. Above^nmed-fiMt later thaa fonr •; 
jek ftr t5te Afiennkto-of Uw i«& dw 
.Jarch, JEn. • ‘. m - y. ■.. ‘■'i*- \ 


I ja^'tf W s raBtg d itoet-ov their agents, 
gbmtjail Service Ab. 

feSlit 9 ; 0 ': ,nt 

-Central Gulf Contnunar Lines Inc. 
:Tb» and.^MU-.gxwtoi LWL 

. iTk-IU JLa. GutTKSSound Nate 
-Agreen un t 

. Cwnapd 'Bgltoinfl. 

i Llveepool -LI IDS. 

- : England. . 1 ■ 

.WVU197S. 


drifted tfiroasboat tbe day to close at 
a --loir for the day of 2055-206fp t4J6- 
41Bcl. 



lm«4'v>. + ,ir 
[ CI->e' — - 

yu-i new 
Done 

April— 

'8 per tonne 
.,88.50-99.50 -^-0.25 


June 

.,88.98-88.10 -0.66 

69^8415.58 

Anyuct 

.'88. M-SO.OO -0.45 

W.5IL69.90 

Oct*iher .. 

90.88-81.00 — 0.45 

— 

ltocemter . 

. 91.80-82.10 -O.d 



Februarr— 

92.78 82.90 -0.66 

32.68 

April. 

.'95.M-9i JO -0.7 

— 


SILTBR 

Bullion 

' 1 1 

+ or) LllX U- or 

P to 

fixing 

_ ctotw 1 — 


prices 

1 1 

Spot. 

206.8p 

+ l,5i 206 Jp 1-2.3 

3 months. 

211.6p 

+ 1.6 ZlO.Brt -2.6 

Smooths. 

217. Ip 

+i.e: 

8 mnnths 

— 

i 2l?.»p — 2.4 

ISmonzhKj 

229 .6p 

+ i.e: — ! 


Sales: 27 >43i lots of 100 tonnes. 


SUGAR 


LONDON DAILY PRICE iraw sugar t 


a Ed. %nth a (air rntdercurretu or buying 
tmerrst. pn-'ei firmed. Milltns wheat 
traded to London area at £67.75 per long 
ton for March delivery and at £78.75 for 
Apnl-Jnne. while denarorable wheat traded 
into East Anglia at £69.50 for Aprtl-June. 


Average soli- ns Quotations pvr lone ton 
for delivery Lotidon area: Wheat milling 
March £fi‘ April- June £70.73: Dcaaiurable 
March £67.5J. Aprtl-June £69.75 l Barley 
feed March iSiOO. 

HGCA— Pe^ional and U.K. average 
ea-lsm spot Prices lor week ended 
February 26‘ Soft milling wheat— 5. East 
£65.15. Eastern 164 60. E. Midlands £64.25, 
tv. Midlands £65.13. N. East £64 70. U.K, 


Celery — Spanish: " Prepacked lfi-TO 3 Tm: BAALtM — -S6DO f 18600- 

Israeli: 2.-MW.60. Canfinowers— French: ?. l SK' JI *Ti — VirtSiS* i‘ rZ iS 1 ^' 

P. r 14 3.W: Jersey: 3J». Wcoltow b4a.„,hilo 817p _.|218n 

English produce: L«UK»— Per 12 Glove* lMadagaK*iLC3.b50 | i£2,550 

round 1.30. Mushrooms— Per Pound 0J0- PefPperWbite...U>nL£9ZO i— 5.0 £960 
MS. Potatoes— Per 5Mh lYhlies .4.90. _ BlAch...ton|£720 }— H).0(£770 

SsS^ratme^PUKrtn o' jMSi^BrgmhHrto ’ Nominal. T Seller. I Unofficial close. 

0 0S.n.ll. Laytons 0.05^0.08! Roars— Per 
pound Conference 0.12-0.14. Sprouts— 

Per pound 0.05-0 OS. Ontoiw-Per 564b Jn.^y , ^.,.^ te Pn **$1* Wotnl»Ba 

JjWJO. Swedes— Per 28-rb Devon 0 50- !r i*.. W °“ T i*«5n D ^ ade5h "!? l,e 

0.6O. Carrots Pnr M h “Llietric^ ' " r 'SgT‘ 

FREIGHTS 

dry CARGO— Steady conditions con- 
tinued in N. American gram section w«h FINANCIAL TIMES i 

cargoes Bxc-d from the northern range 

to the Black Sea at SL23 f-i-O- tor March Mar. l ' VeG.'Z?) Month am. Tear pem 

aod front Gulf to Denmark at Jll f.i.a. — 1. . | 

for March, also from U.5. GuU to Casa- 1 85.51 184.58[ 179.31 1 168 74 

blanca at 39-5 fJ.u. for March- (Base: July 1. lB52Himj 

Grain ca races were arranged Irom 
li.S. Gulf to La Guaira at S6-75 M.o. tor RCUTCR > S 

March and from Stockton. California to mjrvr-ia— «.«■- "T" 

Cuayaqotl at S12.50 f.i.n. tor Mart*. Mar ~ 1 ; Ket '- ^faonrtt agujlraraijj 
Ore Shippers booked cargoes from 

Macapa lo Norway at 99^5 f.».*. tor I 10696 

March and from Sepetiba Bay to GlatgOw (Base: September is, 1031= IDO) 
at 97 f.i.o. for March. nnw mutre 


fl63 tfl«) a ton c.iJ. for MarchrApnl ^ 

Pf1 ” VM S. Weft £63.71). Easiorn £63.05, E. Midlands 


^ * - "wi w+ 

«* , Vy 1 ’. .■*•■" 

•: LOND^f3JfflYEBSFnr' r 
'HAXiWmSD£liNQe’^:■ , '’' 

■veuraMp -jm. 

? lo 


. » * . ^ *'••• ^ *" A Bnvfl SCIOdCfti Ulc TTldZTCI Kitlra llllO F_I4 jJiam p CriffnlL* TFA M Cfwvi 

•- . — _LME— Tnrnowr 114 (148t kits of 10.000 a so^wlnt range. Towards the rinse. Suffolk itoLct* P>fd 

... _ . on. Morning: Three months; 12. 12. 12J. prices lifted slightly to best levels of r" ^£oiis re £■ sSid" 

GOURMET IU, 1L9. 12, 12.1. Kerb: Three months me day, C. CamJkOtr reDOrto. Ma Ito h artey-S E^’sc ortoSd toSOT 

— ■■ ■ . I ■ ■ ■ — »* Three ^ !y„ er . tavV ! Preriou,. Buetnc, MEAT/ VEGETABLES 

OW JMI c Gw r*.V, - Umt SMroHFFELD .pence per pound)-Beef: 

rnroA i «- ' c,r ^ • s«.:h ^i-.d Si d« 39 . 0 . E n*i,sh 

V twice MgMlY « 10 JO B-tn. and.t-iS wwr» hindquarters -i-.fi fo -ti.D. forequarters 

j; aJn. *+pn. So SaL C5.75. Tel. 5SO 19*2- Cocoa vafiics eased OtruuKh the day £|t't.<n 2H.fi to Ulster hmdaiiart-.-rs 13 0 to 


JUTE 


SMITHFfELD tpence per poundl-Beef: 
Soo» 2h kffl-.d Sides 35.5 to 39.0. English 
hindquancrs i'.o to 15.0. foritquarters 
29.0 to Ulster hmdanarters 13.0 to 


hi quiet conditions, with light liquidation Mbv HS5.S& E5.95 161.50-61. 75 IBc.OT 61.00 13.6. fo*v quarters 23.0 to 31.fi. Eire hind- 

of the opot month, rcDorts GIB and Duffus aur... ’.1166 9 i b7 00 162 .30 62-70 167.00 52 .00 quarr-.rs 43.6 to H O. forequan.-rs 3.0 to 

iTmenjn'a -^or Ihieinev IKI ...... 1 Ib6.95 57.05 il3. 10 65-20 187. ID 52.75 3? 0. * 

mt)A ! L ktee — I IHIIW lh-e ;lb6.W-t6.96 H.3.10 65.50 167.00 t5.00 Veal; Lnsuril .al- «.D to 0. hfeh-.r 


mkk* : 1 oHcnlst ’■ : + or . Ammv iw ...... lb6.9S SZ.05 U3.10 65-20 .87. ID 52.75 • 

- PUBLIC NOTICES mtu nw — I Ikun* 1KV ; Ib6.w-ts.9b 11,3.10 W.M 161 00 t5.O0 Tea!: Lnsu.ril ^Ijff.O to -6 0 htelkr 

• • — Uarcfi .. 1 ib6.50-eE.95 IU 05 63.30 166.50 ^3 50 qui-.:> fulS 't 0. bnbhies K6 In "4 it. 

X.W'Otlrarl j »«»-. 1-6. 75-b7.00 <e3.35 SJ.DO 164 50-64.00 A*«fafa boM,. a 4M la Dukh hinds 

. . " X ^* U> KECglKY u*reb_ -759.0 9.5 - 11.0756.0-37.0 Am; .... I6fi.55bi.00 ti.M ri.M _ and to ...6. h^ber quali.y hinds 

: U : v ;*io» €fWr«FlCATES 70606a li'Smlool o Sjl " s 3 WS tots o! 50 -ntiiK^. a, Lwrth“Viiab'h small :«.« to 41.0. hteb-r 

■ U U-nropobOd to -issue »w Cg^gg 'S'S SfiftiSoiiao Tal,? and eirv-tin.-ri price «.« ail! Jj.B. medium ».ft in rt.ft 

SIroirt! io^saMU naotohd basis wh.:e su^ar £21;.^ fr. a ,y := a ; n >.n. Scotch medium 36 <t 

Sryqrb tioont i'll rip iu« missing rerti*cat*» j._ n j 650 0 9 5 ■— 2*5 886*858 U iunfc ' a lunk; ,Q "’ 1 ,or 1,05110 * Ta '-‘-‘ i?!t - tv 1 n-'avy A* tu 36.0. tuJl 3t.fi in 

llu talir <* SZ" w!" -652.0-3 U ~3 3S 6610 52 0 1=43 ,E41 ' * l0rK 100 ior «««*. « <?. IfSt-T q«a!ttr hill 12.1). IlnpOrtr-d 

.l*0WW«!EC.B0WrH. M.L3M Replsfrv. Max..-. 652 - 0 ' 3u “3-26661.0-5^.0 EEC import LEVIES tor white art- fros'S N.Z. PL 33.0 to 3S.5. PM 30.0 in 

hSSkl TlSl N«" • Salr " ; " 0^ i2.161» lots of id tnnnvs raw sugar, denatured and non-d-.namred. ;; n. PH 2 e 5 to 29 5 

22iS» '‘S»a5Vt LN1M990 LNTiSBAfi TmeniuUaitAt Ckh AgraemeM prices: effeciive March 2 Finre* in antis of Ewes: f' •) to :-j.fi. higher quality ears 

■off -LNZ4A701. 1 02-108 Uww Thames Datli 62.81) tK19Si US cents per .pound: account per :<W talas iprtr.D-os to 2~ f - 


FINANCIAL TIMES 

M»r. I Fel>. Z7i MoaLh aj-o. leax sp.i 

1 83.51 184.5 8|_179.31 16&74_ 

{Base: July 1. 1952=100) - ~! 

REUTER’S 

Mar. 1 j Kefa, 27JMonHi aguj Year hru 

1256.5 1 1253.31 1207.3 | 1069.6 
(Base: September "IS, lB31=ldO) 

DOW JONES ‘ 

Dow I Mar. j FeU lUoaLli ! Tear 
Jones | 1 j 27 . Ajp* | U|»i» 

■ipot.... -3 14.133 13.50-505. 82-306-07 
Fuiures:50 4 ■ 6Sj 505. 85|29 7. 651287 ■ 17 
(Average Ifl24-25«6=10'0) ' 

MOODY’S 

Mood V. j 

i i -ft "B' - * l«e ,, 


and Lyle n-ndnety price qu^'..:y -mall 5j.fi. medium '.kift to 12.ft 




- Ftwwyari The I mjiraior I>i1a3 average 64 42 (6L62j: brarkciEi: WlLte— 5.21 isamei. Haw— si: 


65^4 .65-M). 


Perk: E25 'ish. under ion Jbs si.o to ottahtJes were a 
Uff. 100-^3 »s 31-0 to 37.0. 150-160 lbs Tatwrsall reports. 


DUNDEE— QnlcL Prices c. and f. U.K. -wire | 1 , n j Aff* \ 

tor March- April shlwncnf. BWC 092. Ism ao'-cnam 

BV.T3 n&I. Tossa: 8TB I20f. BTC £193. ^I«4— 314-13 jla Jg^Og .g2;jgg>Q7 

BTD £184. Calcutta goods Hrm. Quota- F»»urft.5t W .6S|506.85|297.65,2 fl7 . 17 

lions c. and f. U.K. for March shipment: (Average 1924-25-28=100) 

l(l-or. 40-m rr.SC. T*-o2 £3.74 per 100 yards. MrtnnV’C 

April rr.a and 15.91, May-Junc £7.86 * vw ' * 

and £5.60. ■' B " Drills: £2L73. E2.« Mncd _- .V«r.Ti-- r t,. (MonrhlYrti: 

and 122.2.S tor the rasp«.-crivc fihiptfftnls - v 1 | 27 1 n E « i«c- 

portMJs- Yaro and cloth prices firm stop. ) ! 

LONDON — Quiet. Baoeladeeh White SpIeComn^ri jW Q.4 7 9 2. 2^6 6. 7 746.F 
i? " sradv b.-M arch £195.30. “ D "• ITlccetnber 31. "1931=1001 

grade F'h.-MarL-h £147.30. A lone ton. 

CALCUTTA — Steady, Indian spot ““ 

Ps.51ii.UJ. Dundee DjiSm; spot Ks.4S5.ltO 

*■ -lilies. A bale ol 400 lbs. * • 

^ GRIMSBY PISH— Supply good, demand! 

LIVERPOOL COTTON— Spot and ship- fair. Prices at ships side lunpmcessedi 
mem sales in Liverpool amounted to per atone: Shelf cod £Lss-£2 10: Codiinssl 
1.473 tonnes. Renewed interest ranced £I.5O-£1.70: Large sbeir haddock rt.OO. 
ever a wide variety of growths, mainly medium £2.80. small 2-20-E 50; Medium 
N. and S. American. Scattered purchases plaice £2.20. best small fl.TO-C w 1 
In Turkish aod other Middle Eastern Medium aktonoti donfish £5.00. Urye j 
OUlitles were also reported. F. W. £3.S0: Lemon soles £4.00: Hock fish EL-J9- J 
tattorsall reports. £1.80, Seas n.OD-o.28: Salthe £J.OO-£1.20 


NEW YORK, March L 
Cocoa— Ghana spot 74 tsante'. Bahia 
apot 681 isamei. March 67.75 i67.95<. May 
64.20 1 64 JO 1. July 61.52. Sept. 58.72. Dec. 
o<.4I. March 56.11, May SSJS. July uaqtd. 
Sales: 807. 

Coffee—" C " Contract: March 98.70 hid 
t05J7i. May 93.0tMlS.20 i96-32). July 95.30- 
95.40. SepL 93-60. Dec. 05.60-B5.73. March 
95.53 00m. Sales: 914. 

Copper— March 5S.S0 iSflJOi, April 58. M 
f59.« settlements!. May 50.30. July 60.10. 
Sepi. n.OT settlements. Sales: 2.522 lots. 
Cotton — March 82.67 1 62.70 1, May 62.93- 

63.00 1 82.90., July 67.07-63.10. Oct. 61.03. 
Dec. 50.02-39.10. March 39.60-39.73, May 
59.55-60.10, July 59.9540.15. Sales: L450. 

ff>Gald — March 132.30 f 132.50 \ April 
132.30 1132.601. May 1J2.30. June 132.40. 
AUA. 13L50. Oct. 134.70, Dec. 133.90. Feb. 
137.18. April 13S.40. June 139.70. Sales: 622. 

Groasewool— Spot 167.0 nom. U66.0«. 
March 166.0-16S.D H63.0i, May 164.0-160.0 

1182.0. . July 161.5-165.0. Oct. 161.5-164.0. 
Dec. 160.0-164.0. March 139.0-165.0. May 
ml. 

tLard — Chicago loose 17j nom. (17t. 
NY prime steam 184 asked isamei. 

ttMatie — March 2701-271 <27111. May 

276J-276J 1278), July 2SU-281J. SepL 2S0i. 
Dec. 2751-2754. March 2811. May 2641. 
^Platinum — April I3S.OO 1 WMi. July 

140.00 1 140.4D >. Oct. 142.30. Jan. 145.60. 
April 14S.00. July 150.46-150.60. Sales- 58. 

1351 Ivor — Spot 417.00 1 420.30 1. March 
,116-20 i 420 *0). April 417.60 (422.101. May 

420.00. Joly 425.20. ScpL 430.70. Dec. *59.70. 
Jan. 442.70, March *87.00. May *54.70. 
July *60.70. Sales: 7.982. 

’Soyabeans— March 4781-479 f477i). May 
487J-493 f*664t. July 40W964. AUS- 5004-501. 
Sept. 505. Nov. 5n4-31!i. Jsn. 3154-519, 
March 326. May 5324. 

(■soyabean Meal— March 132.00-1J2 JO 
■ 133.001. May 1^.50-135.10' iiss.sm. July 
138-00. Aug. 339.30. Sept 140.MM41 .OTl 
O cL 141.0O-14LS0, Dec. H5.00. Jan. 146.00- 

147.00. 

Soyabean OH— March 16.72-18.73 ( 16.70 1. 
May lfl.BO-18.93 1 16.931. July 17.15-17.10. 
Aug. 17.18, Sept. 17.30-I7.2S. OcL 17.30- 
17.35. Dec. 17.50. Jan. 17.55-17.65. March 
17.65-IT.75. : May 17.7M7.K. 

Sosar— Spot 14.10 (IXToi. May'l4.10- 
14.14 <13.731. July 14.1S-14.15 1 13.771. SepL 
14.10-14.12. Oct. 14.11-14.13. Jan. 14.00 nom. 
March 14.05-14.06, May 14.05. July 14.02. 
Sales: 2.725. 

Tin— 309.73^38.00 asked 1 809.7S336.00 
asked <. 

“Wheal— March 384 13904 1. May 3924- 
3034 13011 >. Job 397-398. Sept- 4034. Dee. 
4134-413. March 4224. 

Winnipeg. March 1. ttRy«— Mar 279 
bid *2821. July 277. asked i2794-2OT). Oct. 
375: asked. Nov. 262 nom., Dec. 253 nom. 

■rOata— May 1574 U594 bidi. Joly 1534 
■t434i bld». Oct. 150* nqtn.. Dec. nnqui. 

SBarley— May 22S4 (230*i. July 228 

asked <2291 asked*. On. 224. Dec. 226 
nom. 

dPIaxsoed— May fi37 bid <6»>, July 662 
bid <6634 asked). Ocr. 662 bid, Nfiv. 652 
bid. Dec. 649 nom. 

Wheat— SCIVRS 13.5 per cent protein 
content St Lawrence 497 149M'. 

ad cents per pound ex-warehouse unless 
ntherwise stated. " Cents per 60-lb bushel 
ex-warehouse, ffi S'S per troy ounce— 100- 
ounce lots. fChlcapn loose J's per 100 ]hs 
—Dept, of An. prices previous da.". 
Prime steam f.n.h. NV bulk tank cars, 
■; Cents per wny ounce «a-urarehnuse. 

0 New “ B " contract In S's a shorr inn 
fur bulk lot* of 100 'hurt inn* delivered 
f.n.b. cars Chlcaco. Toledo. St. Lnuls and 
Alton. 7 S's per troy ounce for SO-ooncc 
units of 99 8 per ctrl punt)- delivered NY. 
"Cents per 69-lb bushel in store, tl Cents 
per 56-lb bushel er-warphouse. 5.000 - 
bushel lots. r Gems per 24-1 b bushel. 

\ Cents per 46-lb bushel es-warehonse, 
s.nno bushel lots, a Cents per 56-lb bushel, 
ex-vrarebouse, 1 .009- bushel lots. 


Sydney wool 

SYDNEY. March 1. 
THE SYDNEY wool sale 
scheduled for to-morrow had 
been cancelled, but the 
Melbourne auction was to go 
ahead, Mr, Bill Williams, direc- 
tor of the National Council of 
Wool Selling Brokers, said here. 

The Victorian branch of the 
Joint Wool Selling Organisation 
iJWSOl— the body responsible 
for scheduling wool sales— bad 
decided that the Melbourne sale 
would be held 
Reuter . 
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Equity markets drift downwards on lack of interest 

Index down 2.4 at 402.8— Gilts on offer late 


Accouul Dealing Dates 
Option 

•First Declare- Last Account 
Dealing Lions Dealings Day 
Feb. y Kelt. IS Feb- 20 Mar. 2 
Feb. 22 Mar. 4 Mar. 5 Mar. 10 
Mar. 8 Alar. IS Alar. 19 Alar. 30 

* " Hew lime ” dealings ma» take place 
frem 9.30 ».m. two bwsmoss days earlier. 

British Fiuuls and equities made 
a dull showing as ihc second ley 
nf she Account got underway 
yesterday. The former saw most 
of the activity, but not until 
*■ after-hours " when selling deve- 
loped in response to an increase 
m short-term L\S. interest rates. 
Prior to this the tone had been 
unsettled by neus or the £100m. 
GLC issue and falls ranging to i 
in the longs at the House dose 
were extended to 2. while losses 
M i he short end extended to 
with flie final tone described as 
•snfl. The Government Securities 
index "avc up h.H0 to 6li.SU. its 
higgot one-day Tall since the 
bey i nnmy nf ihc year. 

A nor « modes! mark up in 
In ad mu industrials on several 
r.-u curable economic indicators, 
prices began io drift lower on 
-ca tiered small otter inys and lack 
nf Mippnrt. Up 1.2 at 10 a.nt.. the 
FT ::n-share index reacted to show 
a inss of .1 points at 3 p.ni. before 
rinsing 2.4 down on balance at 
-tugs. The small laic rally was 
mainly technical and business 
throughout the day was not really 
Miflirien! in test the market. 
Official markings of fi.723 com- 
pared with 6.741 last Friday and 
G.nnii a week ago. 

The trend m secondary issues 
w ;i> no worse than mixed, hut 
Tails led rise*, by about 5-2 in FT- 
limited Industrials, while the FT- 
AcliiariPs All-Share Index eased 
0 7 per cent, io ifi'j.ltf. 

The pnhticjl situation in 
southern Africa coupled with a 
fresh slide in the dollar premium 
hm tight h fun her reaction in 
\rriean industrial and mining 
issues. 


Persistent small offerings of a 
general nature again weighed on 
the investment currency market 
and Ihc premium reacted 
throughout to close a further at 
points down at SSI per cone, 
which was virtually the day’s 
lowest Yesterday's SE conversion 
factor was 0.6765 (0.6665). 


Lloyds “new” erratic 


dond and lhC'Board's encouraging 
statement on prospects. “Royals" 
were 2 harder at 3I6p in front of 
the results, which came late in 
the afternoon, ana despite profits 
being some 12m. less than 
expected the price held. Else- 
where. Sedgwick Forbes eased 3 
to 24Dp in spite of good annual 
results. Alatthews Wrightson 


battier at 3Slp. but Coalite and 
Chemical, still on adverse Press 
comment, closed a fraction easier 
at 19Jp. 

Television Contractors were 
belter where changed, HTV gain- 
ing 3 at Bop. 


Philips' Lamp easier 


Home Banks were featured once 
again by Lloyds new nil-paid 
shares, which, fell a'VUy at one 
time to 2Up premium before 
rallying to close 4 down on the 
day jii 23 p premium after an 
active trade: the old also 
recovered fairly smart ly in the 
later trade, closing only 3 down 
at 230 p. a Tut having touched 
222p. Barclays, which is the last 
uf the big four to report annual 
results on Friday, found a lower 
level of 300 p. down S. in the morn- 
ing and stayed [bat way for the 
rest of the day. Both Midland 
and National Westminster, how- 
ever. rallied to close S down at 
SiMp and 2G2p respectively, after 
having been 12 down at one stage. 
Bank of Ireland provided an 
isolated firm spot at 350p. up ltJ. 
Foreign Banks were ruled by the 
easier investment dollar premium: 
Bunk of New South Wales lost 15 
to Hfljp. while Standard Chartered 
declined 10 to -W«p. Trust Bank of 
Africa continued Io show uneasi- 
ness with the South African situa- 
tion and shed 3 more to 45p. 
Discounts were generally easier 
where changed: Union, 337p. and 
Clive, fifip. lost S and 3 respec- 
tively. Allen Harvey and Ross, 
however, held ai -)H.lp after the 
improved profits and higher 
dividend. 

Then* were contrasting move- 
ments in Composite Insurance 
following annual results: Com- 
mercial Union Inst 41 to 126ip in 
respond.- in worsc-t ban-expected 
umlerw riting losses in North 
America, bur a reasonable trade 
was seen at tbe lower level in 
reflection of the maintained divi- 
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stayed firm at lS6£p on further 
consideration of a recent broker’s 
circular. 

Scattered losses of a penny or 
two were sustained by Brewery 
issues as in A. Guinness, 135p, 
Seottili and Newcatle, 59p. and 
Allied, SSp. Distillers shed M to 
144 p, while Highland eased 2 to 
!18p. 

Movements of note were few 
and far between in Buildings. 
Tysons 1 Contractors) responded 
fo Press comment with a rise of 
to 33 p, but William Whitting- 
ham eased 2 to 24p on the chair- 
man's annual statement Tbe Aus- 
tralian-based A. V. Jennings were 
marked down 7 to Wop. 

Willows Francis provided a 
bright spot in Chemicals at 3Sp, 
up 6. on the first-half return to 
profitable trading and the full 
year's dividend and profits fore- 
casts. Id finished a penny 


Philips' Lamp, still reflecting 
the weakness of the dollar 
premium, came back 32 ntoro to 
905p for a two-day loss of 411. 
B1CC shaded 2 to USp. while 
Plessey. 79p and. Reyrolle 
Pareoas, I28p. shed a penny 
apiece. EMI. however, hardened 
a penny, to 255p following Press 
.comment ahead of Thursday's 
interim figures, while Allied 
Insulators Improved similarly to 
31p-'on the chairman's statement. 
United. Scientific rose 3 further 
to 115p for a two-da v advance of 
14. 

The ■ poor reception given to 
last Friday's preliminary figures 
from F. W. Wool worth brought 
selling pressure to bear on Stores 
which, however, closed with only 
modest falls despite some fairly 
sizeable selling orders. F. W. 
Wool worth were finally 11 
cheaper at 071p. after 67p. 
“ Gussies" “A" ended 2 off at 
2l3p, after 2Ilp, while similar 
reactions were sustained by UDS. 
90p, and Debenfaams. 03p. Against 
the trend. Burton “A" closed a 
penny harder at Rip following 
Press comment. After Friday's 
Tall of 12. Allied Retailers re- 
covered 4 to 124p. 

Hawker were easier than most 
in Engineerings and lost 6 to 414p. 
while Tnbc Investments were 
only 2 off at 33«p and GKN finally 
unchanged at 316p. Outside of the 
leaders, there was no decided 
pattern. Revived demand ahead of 
to-morrow’s preliminary figures 
lifted Bonser G to 32p. while U'Gf 
gained 4 more to S2p and James 
Austin Steel picked n|» to T3p. 
In contrast. Babcock and Wilcox 
were reactionary at 72p. down 
and Trcalemti lost 2! to 47! P- 
Press comment aroused interest 


m (ron rlr. .1 higher at 43p 
Howard Machinerj. i harder at 
51 p. and in East Sussex, which, 
at 32p. improved further over the 
cash offer of just over 30p per 
share from Aurora. Tbe confident 
tenor of the chairman's review 
pul Imperial Metal Industries I 
better to blip, but Metalrax 
eased that much io 23p on the 
second-half slowdown. Wheway 
Matson were quoted ex "rights" 
<<t I4p with the new nil-paid 
shares at 6p premium. Shipbuild- 
ings were ngelecied apart from 
Kohb-Caledon. 1 dearer at 43p 
following the f&5m. liquid-gas 
carrier order. 

Fox’s Biscuits featured Foods, 
rising IS to ilOp in a thin market 
in response to the increased 
interim dividend and profits. 
Associated Dairies contrasted with 
a loss of 5 at 20Sp. while Tale 
and Lyle. 2H5p. ami Bernard 
Matthews. S3p. shed 3 apiece. 

Hotels and Caterers had an 
easier bias. Grand Metropolitan 
closing a penny easier at S3p and 
Brent Walker 2 cheaper at 4tp. 
Dealings were suspended 
yesterday in Palace (Torquay) 
lip at the company's request 
pending clarification of the 
company's position. 


British Leylaud continued 
firmly in Motors and DtsUlbutorN 
.rising 3 further to Alp for a two* 
duy gain of 8 following news that 
the upturn in Cj.K. car sales con- 
tinued in Febraury.* Dunlop im- 
proved Similarly to S8p. but Lucas 
closed a like amount easier at 
2I3p. British Car Auction finished 
without alteration at 15p follow- 
ing the acquisition news. 

Newspapers and Printings 
were devoid of any real features, 
although Jacksons Bourne End 
revived 4 to B0p. Jefferson Smur* 
fit were marginally belter at 133p 
on Press mention. Elsewhere. 
A- and C Black were raised 3 to 
50p. 


Properties lower 


Turner & Newall off 
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Engmctnm (CinnlJ 
Wines and Saints 
7«v» and 6a«w« 
Olfnr Edutameet 
Inductrlal Croup 


■aw Date 
SL'Izrw 
3L'U/n 
J 1 - 12-71 
10 / 1/70 
10 1 To 
161,70 
M /12 TO 


Bair Value 
MM 
153.84 
153 ax 
isa.TS 
135.72 
1W.M 
12L2D 


SedlDn or CmtP 
Miscellaneous Financial 
Food Mansi acturws 
Food Retailing 
Insorancr Srsfccrs 
Mining Finance 
All Other 

l RedrmMlna ncW. 


Base Date 
M 12 ,-TO 
27 . 12-67 
23:12 03 
n 1207 
24-12 or 

19 a 02 
FT. Actuaries 


Base value 
12 S.B 6 
114.13 
114 JJ 
90.07 
100.00 
100.00 

Indices arc 


l calculated by Enel Comrrrnnicaiions Limited (. 
[ member of tbe Excftangc Teleyrasi) Oraoji) an m 
• IBM 370 computer. 

I A RCM list of (be cmuihacms of (he FT-Acuani 
, Share indices is now available From the Publisher 
’ (he Financial Times. Bracken house, Caentn Strae 
! London. EC 4 P 4 BY, price Up. By post 20 
• Corrected. 


The- . miscellaneous Industrial 
leaders moved narrowly in li?ht 
tradin’. ' Glaxo hardened 4 no 
:t71p. while Beecham improved 2 
to 3Mp as did >letal Box. to 23fip. 
Turner and Neural!, however, 
eased 2 ui 149p. while the new 
nil-paid shares reacted 4 to lip 
premium. BOC International, at 
02 tp. shed a penny of the rise 
which followed last Wednesday’s 
yoiid tics i -qua rier figures. Secon- 
dary stock-, were bereft of 
Tea lures, but George Ewer, up 21 
lo 24 p. pruvided a firm spot in 
response in Pro* tom men r while, 
for a similar reason. Solicitors’ 
Ijiw hardened 2 to Xfp. Campari 
greeted aood inlenm profiLs with 
a rise of 2 io !!4p. but Eteco shed 
|. to 2t>p follow ins the lirsr-half 
announcement. Whatman Reeve 
Angel continued firmly at a 197.1- 
7(t peak of S5p. up .’l. Dumpton 
(Thanel) Greyhounds were quoted 
at 40p at the time nf suspension, 
which tvaa requested by the com- 
pany pending the publication ot 
reorganisation particulars. Invest- 
ment dollar premium influences 
weakened Jardine Mathesnn. 9 off 
at 400p. Broken Hill Proprietary. 
IU lower at fiTOp. and Barlow Rand, 
4 easier at 17Sp. Hutchison Inter- 
national. however, moved against 
the trend with a rUe of 3} to 43p. 


Properties fared similarly to 
other equities with business gener- 
ally slow and prices tending a 
shade easier. Land Securities shed 
another 3 to l82p and MEPC were 
2 cheaper at S4p, after Sip, while 
English wave up 12 to 63ip. Town 
and City round little comfort in 
the interim report's reference to 
slow progress and eased t further 
to tflp. while C. H. Beazer slipped 
4 more lu 112p. still reflecting the 
first-half profits slump. Forum 
regained compusure at 2&ip, up 
II. after the reaction on Friday 
which followed news of increased 
half-yearly revenue. 

With the exception of British 
Petroleum, which edged forward 
2 to 585p. Oils had a quietly dull 
tendency. Shell drifted back 4 
more to 37Sp. while adverse Press 
comment put Barm ah back to 49p 
before a close of 1 easier on 
balance at .»0p. Despite a further 
sharp fall in the investment dollar 
premium. Royal Dutch - were 
steady at Lit}, but Siebens (UJL) 
lost 13 to 21 op. Elsewhere, 
L ASM O/SCOT touched 158p prior 
to endinc a net 3 cheaper at 160p. 

There was little cheer in Over- 
seas Traders, lajnrho. despite the 
chairman's encouraging statement 
on prospects. lost 4 to 11 7p. 
Paterson 2ochnnis moved against 
the trend, the Ordinary and “A" 
both moving up 10 to 400p and 
M'jtip respectively. 

After last week's strength on 
asset-injection hopes following the 
bid from Compagnie Auxiliere 
pour LTndustrlo, Chaddesley 
Investments eased a penny to 
ljip. after lap. Massmutual Mort- 
gage and Realty were lowered 20 
to S4op. 

Reardon Smith “A" remained 
a dull market, losing H more a.1 
KSp for a two-day Tall of 12 
following adverse Press comment. 
Other Shippings were slightly 
easier. 


financial times stock wwc 
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highs and lows . 

laJ.vp tSuuni fainpii»tU*; 


S.E. ACTT 


HlgU 


lxiW 


Hlfiti 


Law 


1*4 


ti on- bra,.., 6 ®< 2 t 
;,50kL'(Gi 


40 . 1 a 

i 3 ;l( 7 b< 


iitL... 6445 • 60.M 
(2(2/ie) I i3/1»73< 


lod. UnL....j 417.4 ) 140 U 
1(5011(76) , i6»U«0) 

i;. 4 d Mutes. W 2.4 j 103-1 
• 22 / 5 ( 75 . i , 1 / 3 , - 7 b> 


• XB 7.4 | 49.10 
! i 9 ;l/ 3 fi» I uS/l.-iin 
! 160,4 ! 50.63 
' 23 /lli 4 (’l fSrl/lhl 

.' aoj .6 1 49.4 

10 / 5 , 72 , ;! 3 G( 6 / 40 i 
: 442.5 I 43.8 
; ?Z,e.' 7 fn VJWlflflll 


Ibuly— 

nilt-BdjinLJlM. 
InduAnalc.^, 220, 
Specutacwe ] . 7 T 

TiKSUb A 1 & 

WKmy AvVce, r 
ntll SdaftL. • 162 


IndusUinJt...: £47, 


^tvcoboira j 84. 

Toldls i 18 g, 


The combination of week-end 
Press mention and slightly higher 
prelim inary profits, which re- 
flected a very good second-nait, 
put Yougbai Carpets up 6 to Oop. 
while Sldlaw Industries gained 4 
to 76p following news of the un- 
expectedly improved first -quarter 
trading- Also firmer in Textiles 
wore Sirdar which, on Press com- 
ment coupled with the announce- 
ment that the investment pro- 
gramme was to be speeded up, 
put- on 2 to 37p. Conrtanlds moved 
narrowly and closed a shade 
harder at 15Bp. 

comment 


countries like Soutii-Y 
and Rhodesia. 

lie Beers, which. dec 
third of its profits fro 
dated Diamond Mines 
West Africa, dropped 
to 21 7 p— the shares ha' 
ground for six consecin 
days and have fallen 
llOp since January IS: 

Anglo American ope 


around 274p and. rose 
time b 


Adverse Press 
depressed South African Indus- 
trials further. O.K. Bazaars “A 
gave up 20 at 470p. while 
Ed work* were, lowered 5 to 45p 
and Hnlett's 10 to loop. 

Rubbers were extremely quiet 
with hardly a price alteration. 
Teas were also idle, but tended 
to harden in places. Companies 
involved in the James Finlay/ 
McLeod Russel reorganisation to 
improve included Telth and West 
Nile, both 3 higher at the com- 
mou price of •JQOp. Warren Tea 
reflected a small demand at SQp, 
up l, but Sri Lanka issues tended 
easier, with Ciairmace a penny 
down at 37p. 


De Beers fall again 


African shares continued on 
their downward path owing to the 
fresh fall in the Investment 
premium coupled with further 
nervous selling engendered by 
the political situation in southern 
Africa and the reported comment 
by President Neto or Angola that 
bis people would liberate 


one time oefore ren 
s'istent selling left thei 
at a 1975-78 low of 
Corporation gave up .5 
front of the unebange 
and lower profits, jIj;.; 

London-based Final 
moved lower on and 
RTZ being 4 off at 
Charter 2 down at ,138f 

South African Gold s 
initially firmer reQectin 
night strength of the 
the U.S. on Friday. 1 
ing the foil in the pn 
the modest deoiine jn 
price (finally' 25- cent 
$132.25 per ounce) pn 
to drift in quief trading 
Mines index lost -a fur . 
182.1. a fresh 1975-7B i 

Australians were Ian 
rhe mixed trend in 
home markets. Ocean 
jumped to 30p before 
up at 32p following tu 
deal whereby Pan 
(which gamed J toti 
take a stake in and h 
former's Northern . 
uramum prospect. 

Elsewhere, Sabina r 
102p following the 1 
results from the Batt 
zinc-silver prospect Se! 
6 to 25p nn the bid nr 


ACTIVE STOCKS 


No. 


Stock 
Lloyds Bank 'New ’ 
De Beers Defd. ... 
T. & Newall ‘New* 
British Ley land ... 

ICI 

Barclays Bank ... 


Shell Transport... 
Burmah Oil 


Midland Bank 

Plessey 

Lon r ho 


noruma- 

of 

Closing 

Change 

1975/6 

1S75/6 

lion marks price (p; 

on day 

high 

low 

Nil pd. 

16 

23» 

- 4 

36* 

20* 

R0.05 

14 

217 

-10 

335 

161 

Nii/pd. 

IS 

11* 

' - 4 

19* 

11* 

30p 

JO 

55 

+ 3 

57 

20 

£t • 

10 

381 

'+’ 1 

387 

1(8 

£1 

fl 

300 

- S 

350 

112 

£1 

9 

230 

- 3 

266 

90 

Zap 

9 

37S 

- 4 

404 

118 

.£1 


50 

- 1 

too 

27 

25p 

.S 

126} 

- 4}. 

194 

72 

30p 

S 

144 

- U 

152 

UI 

Nil. pd. 

R 

17* 

- 1 

211* 

12** 

£1. 

R 

292 

- X 

320 

122 

50p 

S> 

70 

- 1 

84 

37( 

25p 

7 

117 

- 4 

159 

68 


The aboce list of uctirc stocks is based oh the number of bargains 
record*?# yesterday in the Official list and under Buie 163(1) (e). 
* Prcmium- 


OptlOn Report— 3-month Call rates 


OPTION DEALING DATES 

First Last Last For 

Deal- Deal- Declare- Sellle- 

iugs ings lion moot 

Mar. 2 Mar. 15 May 27 Jun. 9 
Mar. 16 Mar. 29 Jun. 10 Jon. 22 
Mar. 20 Apr. 12 inn. 24 July 6 

'Calls ” were dealt in Atlantic 


Assets, Lon r ho, Cavcnham 
warrants. BSR, York Trailer, 
Dunlop, Town and City and 
Uorrington. A “put" was done 
in British Ley land.' while 
" doubles" were arranged iti 
Trust Mouses Forte Warrants. 
Reyrolle Parsons, Burmah Oil 
and British Ley land. 


ln.liiMriHU 


A. I‘. ( rtiwnl 
\<a„'.lmlirc .. 
Buriat* bank. 



|tmt« t>mjr 

Umdii-r* 

n.A.'i 

Un, ish 

l»H' !n» 

Unri.fi -.V 

'■•IhUTY* ... 

'iHiiisnIda 

lVtvahu-.n 

I'HtllkT*...-. . 

Plinlop 

£*cle ■•>'(■ r 

K.M.I 

(.,(<ii. Arviilcnt.. 
lien. Klectrlr... 

G IlLIO 

I'lS'l JW ...... 

t.L'.S. *A* 


IitMnltin 

»r.K.\ 

15 H^wkerr M-M ..., 

3 Fruer 

22 MM 

28 -•ln<pit" 

12 t.C.L. 

16 lanwk 

30 X G#ner»ll 

7 .Lfetbrok* 

5*2 Uuvda Bsak... - 

7 '"I.’*.- ■ 

6 “Uibi,". ... ' 

11 |M»rk^± rp'ni^r 

8 .Mutbmrf Bulk.. 

13 NulWnl Bank 
71 s “Iv" Warnuitsl 

13 I’AOirV 

17 Pliwcy 

16 'It.H.M i 

13 jUank i'rg. <V- 
35 'Kwd lari...,. ’ 

7 U'tbmans 

17 ISlmter Walker..! 


20 ~Mi*irr» 

23 -IV**. 

35 T!r<’«Ti . 

. 3 Tul-f Invnu. .. 

21 'I'niletP 

7 l : m. Pnpcty... 

14 Vfi'ken- 

7 William? Hurt'n 
13 W.^iu-orth^-.... 

n ; ! 

22 .I’mpcny. 

5(2 AumL I nr. 

6 ;Bnt. land — ...■' 
10 '(_u» Count ip« .. 

22 'K.P 

20 iLen'tS«caririe« 

10 *MKPC 

11 obey. ’ 

8 fT-ni, \ City .. 
6 fT-’u'D * Comm.; 

18 , 

23 inii. 

4 'Bn». Pet mini m 
4 ig:Burm«h OIL 


a Niei. 25 

5 Clem mu r 20 

20 ■ 

27 VJiih^ 

40 .\ncl« nwr • 50 

10 I'.'lnrirrCw,...' 16 
13 [CbnrtWII Fro. 6 
4 (rtn,,(iuld... 16 

6 De Berrs DeL.. 35 
V. S. (i*>luU... 350 
■jtvet BotiUter.. 12 

3 *: Huntpton Artu 12 
*<aiRamnuvn Prop., 4 

3 ( a M..,i 100 

8 LcnrliM ,. 12 

18 thimine ... 55 

10 .Powtdun ' 5 b 

3I; : 'Pre».C>»<?Til 200 

31 ; H«> T. 7 -inc... . ■ 17 

4 We!k«rn 55 

•U'estArcu < 40 

(WeU era U‘nr.. 18 
40 . 

7 : i 


NEW HIGHS AND 
LOWS FOR 1975/76 


The following securities (numbers In 
■urcntficmi among those Quoted (n the 
snare Jn/ormoMon Serrice rnsterttoy 
attained New Highs and Laws far 1975-76 

NEW HIGHS C45) 

LOANS ( 1 ) 

ICFC 10 *; -c 1 1975 

AMERICANS ( 1 ) 

Cummins Ena. 

BUILDINGS ( 2 t 

Clark A Fenn NgnM Holst 

CHEMICALS HI 
Wlltows Franas 

CINEMAS (II 

KTV 

, _ STORES ( 2 » 

Foster Bros. Time Products 

mte ELECTRICALS (11 

ENGINEERING 1121 


Boulton iW.I 
Cronlte 
Dennis O- H.l 
East Susse« 

Edhro 
l.M I. 


Fax's Bitcuils- 


Mather A Platt 
Newman Tanks 
Rotork 

v+rtor Products 
WGI 
Woir 
FOODS (21 

Moor Trade SupoMes 
INDUSTRIALS »S» 

But- Cine. Theatres Howard Tenens 
Dobson Parle Whatman Reeve 

Jwr (G.) Angel 

Fairbalm Lawson 

INSURANCES 12 ) 

Matthew Wrightson sien house 
motors rs] 

Ciavtoa Oewandre Quick (H. j.) 

Dunlop 

PAPERS UI 

Chapman < 8 atham> Saatchl Saatchl A 
East Lane*. Paper Compton 

Smurfit (J t 

PROPERTY (S) 

Cardtaio Scot. Metrop. 

I ntere uro nun 

TEXTILES (31 • 

Beckman (A.) YoovlMi 

Parkland A' 

OVERSEAS TRADERS « 1 J 
GUI A Dultus 


NEW LOWS (26} 


AMERICANS HI 
Norton Simon Inc. 

BANKS ( 1 ) 

Trust Bank Alr.ca 

, SHIPPING (21 
Reardon Smith 'A' Sheaf Sleam 
SOUTH AFRICAN 5 ( 2 ) 
Echvorfcs Huletts Con 

TRUSTS I 2 r 

FUGIT Roocco 

, OVERSEAS TRADERS ill 

Sena Sugar 

MINES ( 17 ) 

Ven»i-5DinT 
Zandpan 
Ang, Am. Gold 
Cons. Gold Fields 
New Wit. 

Rand Selection 
Union Corn. 
Mess/rta 


E. Rand Prop. 

Wasl Rand 

wmkelhaak 

□eedtraal 

DoomfonlelR 

East Orie 

Harteheest 

SQVItTVial 

SriUonuSn 


-RISES AND FALLS 
YESTERDAY 


Up Dgwn Same 

British Funds — 3 1 

Corpns. Domini do and 

Foreign Bonds 2 18 M 

Industrials 281 022 2,130 

Financial and Prop. ... U 198 335 

OUs 4 9 28 

Plantations 3 3 39 

Mines 18 59 79 

Recent Issues 1 12 39 

Totatfa 233 779 1.417 


MONEY MARKET 


Exceptional assistance 


Bank Of England Mlnimmn 
Lending Rate 9i per cenL 
(since February 27, 3976) 
Day-to-day credit was in very 
short supply m the London 
money market yesterday, and the 
authorities gave an exceptional 
amount of assistance by lending 
a very large amount overnight to 
nine or ten Discount houses, at 
Bank of England Minimum Lend- 
ing Rate, and by buying Treasury 
bills and Corporation bills from 
the houses. The market was faced 


with run down balances, a net 
take-up of Treasury bills and an 
excess of revenue transfers to 
the Exchequer over Government 
disbursements. There was also a 
small increase in tbe note circula- 
tion. The market was helped 

slightly by the maturing of 6J per 
cent. Exchequer. 

Discount houses paid 9-9 J per 
cent for secured call loans in 
the early part, but by the dose, 
rates had eased to 7-7} per cent. 
In the inter-bank market, over- 


night loans opened at 8|-9 per 
cent, and by lunchtime had risen 
to 9-91 per cent. There was ' a 
sharp, fall in the afternoon and 
rates finished around 5 per cent. 

Short-term fixed period interest 
rates showed little change with 
the six-month sterling certificate 
yield Improving slightly to 9rs-8,S 
per cent, from 9-83 per cent, on 
Friday, and the one year 9{-9fL- 
per cent, against 9&-9iV per cenL 
-Rates in the table below are 
nominal in some cases. 


Mar. I 
taii- 


MbtUuj ■ ; l«Oi Audi-' 

l ertifimn ■ Interbank Authority ; nr^ociahte . 

■lejrolt* ■ bonds i 


of ilepmiU . 


Finance 

House 

deposit 


Company 

deposits 


Discount I 

market i Treasury 

■ deposits l bills<f> 


Boole 
Bilb 4 


Tine trade 
Bills i 


>tei nlghi.—. 
liajs notice. . 
I ,la>> ur 
■lm> u^tlee. 

•in- m.mlli .. ■ 

irmuihx... 
in, ,nt li* 
>i i«atli, .. 
:,ih- mirntlio. 
in,- ( Hir . 
u.i cMir*.... 


5 9lj 


H4| 


9>(-10 


7-9 is : — 


8( i-flri 
8;.; -8.; 
fl.'o 

9*9-9 U 
9 'j- 9 ,», 


QaA-BIg 

a*: .6;? 

— 



_ 

8a* 8l| 

« _ 


8: a 

9U-BU 

9 95* 


- fljs-fiis 

BifVg 


— 


9 95* 



8 ig -85s 


6-.ir 8f-. J 

: 0;. .g 

9U-8^i 

B-9** 

_ 

81 3 -85s 

' 9V 


9-9U 

9i 4 -8^, 

9%.lu >4 

_ 



Sla-aAp 

— 

10U -9u 

9* 101. 




_ 

9 . 1-9;.' 

10l<.10v 

10U 9', 

9j* 10 U 

_ 





— 

nun* 

— 

- 

_ 

.. 

— 


e;i 


9^4 9 »* 
9S»-9i9 
9V9L 
9io-9), 


• Lih-jI sDihortrr and fmaitcv fimtses s»ven days' m»:u. orh^r* s-n—« days' 
Hi- r.MiumaUv thru- yuan. Ili-U! fr-r com.: four yi-are liM!, p..r L.-ni.. |)m 
ar>< htivirw rai.s Tor pn«i.- paper, buyina rafrj fnr lour-sunlb I'dUk. biii B 
•- 3 ' iht r.-nt Aptroviniate oe tliBp rale for mn-nwimn T r.-asury h,i, s p ,. r 

imnrh * I , *,-?) per u>-i|'. Appravimaie --lUru: ra,.' tnr nr.-.rrtui-rli ! : j| . 

n- 1 . Din- -iiiu.nh jPlc t 'K. >'T curt.; rir on.-m.mih i r art,.- h:'L« 9 L 0 ; r .-,.ia 
E: ni r i- at. 

Finance Base R«e ipUMidrol V i 1 k> (-m.irr-.- 

repos ff R«e «*r .-mai.’ sum' af set-n dari nmi- . p.. r cicarmy Rank 

oils; At erase lender rale of discount sdlfii per c-'.iL 


hsi-il. • l 4 *nKL«r-Jerni local auUmniy moncaci' 
- s^ar» 1 -- wr emit .p Bank bill rain, m 
:BiAr»»li» Per trill : and lour-raomti trade tilLs 
kU.: iwo-momti pur cent.: aud three- 

, ?••(. pi-r »ni.. nirn -mount Sia^ssip, i>-r c-ut.: 

■ luo-iimRilr ncr cvni . an - 1 Kui-p-moinh 


,b n --r Irani Mnrili I Clcarim Bnn 

Base Rate lur liinlmt 3i prr ccuL Treasury 


BASE LEND 
RATES 


Allied Irish Banks/ 1 
Anglo-Portuguese & 
Henry Ansbacher . 
Banco de Bilbao .... 
Banco de Jerez .... 
Bank of Cyprus 
Bank of N.S.W. 
Banqne du Rhone l 
Barclays Bank .... 
Barnett, Christie Lli 
Bremar Holdings I 
Brit. Bank of Mid. I 
Brown Shipley ...-• 
Canada Permanent. 
Cayzer, Bowater Co. . 

Cedar Holdings 

Charterhouse Japhe- 

C. E. Coates 

Consolidated Credit a 
C o-operative Bank... 
Corinthian Securitie ,, 

Credit Lyonnais 

G. R. Dawes 

Duboff Brothers .. 

Duncan Lawrie 

English Transeont. .. 
First London Secs... 
First Nat. Fin. Co 
First Nat. Secs. L 

Antony Gibbs 

Goode Durrent Trus^ 
Greyhound Guaranty 

Grind lays Bank 

Guinness Mahon .. 

Hamhros Bank 

Hawtin & Partners 

Hill Samuel 

C. Hoare & Cn 

Julian S. Hodge 
Industrial Back of Sc 
Keyser UKniann 
Knowsley & Co. Ltd. 
Lloyds Bank 
London & European 
London Merc'tile Cor 

Midland Bank 

Samuel Montagu 

Morgan Grenfell ... 
National Westminsi 
Northern Comm. Tn 
Norwich General Tn 
Portman Guaranty... 
P. S. Refson & Co- ... 
Rossminster Accept 
Schlesinger Limited 

E. S. Schwab 

Security Trust Co. LI 

Shenley Trust 

Standard Chartered 
Thames Guaranty ... 
Trade Development B 
Twentieth Century B 
united Bank of Kuwa 
Whiteaway Laidlaw . 
williams & Oyn'g. . 
Yorkshire Bank 

Accestln 




. .. \ : : . 

! , t » * 


Members of tfao 
commtnee. 

» deposit* 5J%, l-monb 

* depostus on sums of f 

‘“Kfer 5itl, up to 05,000 
ower £15.000 
Demand deposit T^i. 

Call deposits over n,M8 W 


CORAL INDEX 
Close 401-498 


LG. LVDEX « 
GOUI 131*134 - 


INSURANCE 

RATES- 


A tia nt k* Assu ratirt* ’ 

< -in nun Assurance 
'ildfVfK im-(<-r tntutz 

i r 'W,nv Unnd 
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AUTHOR I 


D UNIT TRUSTS 


' Unit Tst.. 

cfaaiM Bd. Aylertjury, ®WSM1 

P37 ziat'-DJt - SW 

^ wS-ia s-s 

i.r& Ey_p7j . . r4§ 3.n 

7- 37 3 -0.S J.«n 


Etsmbro Group? HaMg^ 

3 pc, Huttos, BrMlwud. 1 EmoS. 

SI 0. Butorins I03T7<).331(B ‘ 

Z-i - BL2 ■■ 54 T4~0At «4* 

2nd — 52.0 • 55 Sj -BA I5J 

IBO.TK. .. MS MJ -OJ 5*9 

ml Dm 253 370 -0 A 528; 

■&CUy~. 33L? 380 -02 . 5J8 

.prtrfli... 56.4 §21 -0.7 .535 

tone 48.6 5L9B -02 E» 

, . CttH*— ■■ *3 • . 324» -02 ; "*.7J. 

-:»«! — 223 24As -02 210 

dFumJ— 463 ,«Si 899 
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Brothers & Co. Ltd? faKxJ 

nhaUSL,KCJ. 01-5882830 

£=. SSI 

- Next sub. day liar. 3 -- 

sgate Progressive' BJgmt. Co* 

scate. RCA . ' . OM88 8280 

>*Fcb. 17_n268 135J) ) 2JK. 

fFeh n.nnA . maZHj 2-3S 
.tFeb 24_Q28J n7M 2A7 
tFeb.M_.pS5 257 

vat mix any Mar. a *itw 2 


s UA? 

-lUchSLKCJL 


Inc 017.0 - 12# 

. Next Ho day Feb. : 


014266590 
-..-.I 2J9 

J 219 

1 /.or. 


Equitas Sees. LtA (a) <g) 

41BlshopxaUa.EC3 01-5882851 

Pirwron i w £U> 55-9) -05) 440 

Equity & Law UtL IT. M* (aKbMc) 

Amemfa apt Bd, High Wycombe. ‘ 048133377 

Etmilyilaw [53.9 - 5461-05] 351 

PramlinRton Unit Mgt-. UA? 

S-7. Ireland Yard.SC4B 5BH. Ot-2488971 

S^Sb“|g| dial in 

friends’ PrordL Unit Tr. Mgrs? 

PIxbnmEaADmkiag. 0306505S 

Fri ends Prow. UU...13U 3481 -0^ 4J1 

Da. Acmm 137.4 - 40.0) -03) 4X1 

G.T. Unit Managers UA? 

ia SL Martin *-h>Giand. ECS. 1 0X4009461 

G.T. Cap. Inc UttJ 66J1 J 270 

Do Ace K5 5ES — J 2.70 

G.T. lot Fd. Un. .9075 U« 4i| J 8.70 1 

G.T. UK & Gen tlP .fe 1«1« — J UO 

G.T.J«pnAGeQ.-p3l U4U J 0.70 i 

•GC PcntEx Fd. piOJ U&q - .J 2J0 

G. & A. Tst. Mgrs. (a) (g) 
5.RcqrlelghRd..BmrirowL (0277)027300 
G*A ~'.[25J ' ' 27 4 -0J) # .77 


01-8067070 
5551 -0.4] 4.42 
57.0 -Oil 4.82 
87.6 _ J 7.17 

623 752 

643 —0.41 4.64 


MAG General [U49 

lAccum. I'ntU) 189.B 

MiG Second 1231 

(Aceum. Units) £705 

SI ft G Midland 1114 

(Accum. Units' 1624 

MAG Dividend 903 

lAccum. Units) 149.2 

M fcGSpceial 88 9 

(Accum Units) 1050 

M&GUacnnin 175.4 

■Accum. Ihoiui 206.5 

II & G F.I.TS #93 

lAccum. Units/ 55.6 

Mt-G l.’mnpd. Act„ 74 J 

M&GBecw. Acr 149.9 

M*G Extra Vieid- 64 J 

lAceuOL Unil&i 74 J 

M&G Japan Arc. . M6 9 
MlGEurop Acc.— 49 7 
MiG Amcr. Arc. ... 385 

M&GAiut’ui Arc 48 0 

ViCFar Ea^fn 02 2 

(Accuru. Units) 43.6 

M AG Trance— — 1110 

(Accum. Units) 1875 

Chnrlfund Feb. 21 _ 1219 

1 Accum Units.''. 123.7 

Pcnn’n Ex.Mnr.1 _ 1015 

MAG Conv Grih 45 8 

Clyde General 565 

(Accum. Unltsi 719 

Clyde High Icc. 7U 

(Accum. Unitsi IB1.4 


(Accum. Uniui . 


».« - 01 4 45 

27U-0J 633 

3T-W-D3 451 
37 9l -0J| 451 


iDicstomlTn.. 

tiiEp'an Gtfa.Fd 

(nJopanGlh. Fd 
(ziUilGth. Fd. 
General Units. 
High Yield Units 
Income 

Hid fa Return 


555 -DJ 
635 -05 

49J 

435a —0.4 
n ha -DJ 
155 J) -1.4 
965 at -25 


]& Cnnynge Road. Bristol. 


39 7d -0J 
529) -OJ 


U05 -0.4 
100.7 -0.6 
U5J -0.2 


554 Pelican Units Admin. IiA (gHx) 

1 Fountain SL. Manchester 081-2385885 

Yh.liMn1( n i(r ICO O M II Jl /tf CAT 


Scotbits Securities LtA? 

Sccthits |34 9 Si 


1721 671 ftJieao Units [588 

95.7 - 0.7 7.62 

1582 -lj 752 PerDetnal L’nit Tn 


61.7] -0.4) 5.05 


v zH Vfs Perpetual Unit Trust Mngmi* (a) 

SO 112.4 - 0 7 *62 48 Hart SL. Henley an Thames 04912 8888 

5.4 184Jx -Z5 419 PpeliialGpGUi 1113.0 120.9) | 3 80 

6.5 2168 -3 0 4J9 

i 5?j Piccadilly Unit T. Mgn. LtA? (a)(fa) 


Scot hits [349 

Scrfj-iold 425 

ScKgronln . - 43." 

Scotshores 408 

Scot lands 229 J 

Serf in come 45.7 


37.4 -0.4 
455a -0J 
46.8 — 0J 
*3 7 -DJ 
241.2 -3.4 
48J -0.4 


Stewart I'nit Tsl. Managers LtA (a) 
2^ 45. Churl otic 6a. Edinburch- 031-2263271 
757 Stewart A me ric a n Fund 

8.06 Standard Unite 1488 5261 1 250 

Accum. Units. — _.fel.6 55.6 _ 

Withdrawal Units .[438 <7j| | — 

Stewart British Capital Fond 

rZ? "Stondardf [1025 107.3 ) 5J5 

j*, Accum. Units. [107 6 1U.Q 4 - 

472 


Inc. tin. Feb. 23 Wfli 

Do Arc. Feta. 20— _. |l44 4 

Cap. Dis. Feb. 25 §8 2 

Do Ate. Feb =S _ <127 ■ 
Exrt. Dis Feb 25-.IB5 8 
D>\ Acc. Feb. 25 _ Iflb 6 
Cany nee Fub St ^ . 175 8 

Da Acc. Fch 25 [87 0 

I itl.Eni. Fd. F-.-b 26- . [2020 
Do. Arc. Feb. 25 £09 6 


Tyndall Nat. and Comm.? 
Inc. Dis Feb 25 —.112 # 2 1288 

Da AM. Fib 25 Q55 2 161 J 

Capu Dis. M. 25 —005.4 109 3 

Da Acc. Feb. 25 — 1212 125.4 


158. 9J -0.6 
68JB 


113 5 -0.1 
52.9 -D.l 
41 © -0.' 
511 

44.9a -0.1 


358 65 London Wall. ET2 

■J2 Extra income 129 0 

5-55 Income L Gmuih_ 28 0 

$38 PortlolioCapnal 33 J 

J-J7 Port Growth & Inc. 48 7 

3-6“ Port. Private 263 

2-?? Sbenlry Pnn. 60.6 


01-8S8D8DI 

30.7d 18.00 

30i>c .. . 450 

415 .... 3.13 

52.9 -0J 7.41 
Z8iu -0.1 4J1 

65 9 -14 4J7 


6’Scol Er.Gth. —I [194 3 2ws3 -. J 259 Sun Alliance Fund Mngt. LtA 
*Seg^Bx-Yld_..Jm9 140JJ J 5.91 Sun Alliance Use. Horsham 040364141 

Prices a* Feb. 2$. Next sab. day War. 10 Equity TtUJ40.8 1475] | 454 

J. Henry Schroder Wagg & Co. Ltd* J? 80 - “■ ****** « 

130. Cboaiside. E.CJL . 01-24202S2 lP«L- ^ 


TSB Unit Tst. Managers Ltd* ty> 

21. Chantry Wav. Andnver. HanLt. (CM CM8S 
Dealings (o 0264 (3-32-3 . , 

fbtrSB General 03 8 36 2u)] —0—) 2 83 

(hi Da Accum. fw.b 43 5-03) 3 £3 


TSBSrodlsh 623 

(hi Da Accum 163.0 


65.M -05 5 01 


in* *i.i 


763 -04 
75.61 -0.2 
1075] -OJ 


97 Practical Invest. Co. LtA?(yHc) 
Europe Hs, Wld-Tr Centro El. 01-623B883 

7 practice Feb 35 _)01 6 130 Jj ... | 3.61 

7 JO lAccum. Unit* [1585 170.9] .. | 3 61 

$32 ' 

[Provincial Life Inv. Co. LtA? 

cgl fc22.BlshQpsgat«. E.CJ. 01-3470533 

857 Prolific Ihiits 165 4 70JJ -0.4) 280 

8.87 [Hicb Income 179 9 8SH -Oj] 7.74 

l 


Capital Fi-b. 17 [793 811 .. 

(Accum. Unitsi ©L7 93.4 

lncwneFeb.17 133.7 1385 

Gist. Feb. 25. -.175.4 18L7 .... 

General Feb. 25 53J 60 7a 

(Accum Unltsi 688 70S 

Europe Feb. 28 335 35.4 J 

(Accum. Uniui 34.9 37 J .1 

■PnnChy Feb. 17- 124.9 128.7a I 

•Spec. Ex. Feb. 3 139.4 143.7 | 

•Kecarery Feb. 3 [134.8 138 9c( .. 

•For lax exempt hinds only 


niamiw VT* 10 Family Fd. p0.7 7SJ) -D5[ 336 
Dl ’ 1 'Price* on Fch. JL Ncrt suK day War. 10. 


| ^5 Target TsL Mngrs. LtA?(aKg) 

3.92 7-9 Breams Bides- E9D4 A 1SU. 01-2420777 

283 T2-HJGuieb«is*RiL. Avlesbuiy. 


Ulster Ban fay (at 
VVari d c Street . BclfJri. 
tbiL-lidcr Growth [322 


o-jr5 r isi 
35.0l4-0J[ 4 OS ■ 


(Accum Uniui 34.9 37 Jl .' 288 Tbcgd Cmnmodily- 2S6 

■Fn'nChy Feb. 17— 124.9 128.73 359 Tvcet Financial-.. 545 

•Spec. Ex. Feb. 3L__ 139.4 143.D 481 TargriEdnity 33.7 

‘Recorery Feb 3 __ |l34.8 138 9d[ 4.61 Target E *. Feb. 26- 157 6 

•For lax exempt hinds only 6 Do. Acc. Units 191 0 

Target Growth 25.6 

Scottish Equitable FnA Mgrs. LtA? 

28 SL An draws Sq, Ed n burgh 031-5589101 Tnget inv. 236 

Income Uni Is .— 1435 46JI 1 5J0 Tai. PraL Feb. 25. 127.9 

Aceum Units. MM 47.7) ._..J 5 JO TgLlnc. 22.1 


Dealing d v Tuesday. 


27.4 -0J 4.64 

584 3.87 

36.0 -0.4 5.81 

1633 5.41 

197.9 5.41 

27.4a -0.5 3.98 

308 -D.l 214 

39.9 -0.5 Z1A 

25.4 -03 256 

133 9 4.95 

23.1 10.04 

14J 12LS 


Unit Trust Acccmnl 5- Mgmt. LlA 

S-R Wincing Lane. EC3M 3DX OWB^lhl 


Wieler Growth Fund 
5-8 Mincing Lane, EC3M3DX 


Inmate Units 124 6 

Accum Units [26 J 


m 1 


01-623 -1331 

| 4 IS 

I 415 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. LtA 

l-S SL Pml'a Churchyard, ECA. 014M80UV 


Chrthfie. Japbet Life Ass. Co. LtA? Hambro Life Assurance limited ? Life & Equity Assurance? 

IPaternasUK'Bliw.BC-t Q1-M03099 7 Old Part Lane. Uradrfu W l 01-4890031 1 Olympic Way. Wmbly- HAD DNB 


Equity Fund— 29 J 

Equity Acc. 23.4 

Property Fd— 116.8 

Property Act; 1142 

Selective Fund 666 

CenvetfUeFunA- UL5 

VMouey Rind 1855 

Psu*. Property 1235 

Pens. Se l e c tive 608 

Perm. Security 108J 

Pena. M amiced - . .. 126.0 
VProp.mSer.4 — ».7 

«tan.raser.4 98.9 

VEqultyFU.Scr.4~ 24 6 
VConv. ra Ser.4— 958 
VMaacyFd.Ser.4— 958 


Energy Bondii [25.4 26 G| | — 6 Fixed InL Fd. [U0.9 

UcneyBds 26.4 27.R . — Bnmbcu Equity 133 0 

Mncuuxcd Bd*. 33.4 352) | — Proocrt? . ... . 125 J 

Equity Bds DO * 32-N J — Managed Cap — — 112.1 

The Cite of Westminster Assur. Sac.? mb 7 

nnuiad Sauce. 8 Whitchcxsc Read. Pea- Acc _ . . 176.7 

Croydon. CRD 2JA 01-8840864. - --Jffl 

Rrotlh.lt — [818 8S8| . ,.| - uih 

Feurth UmU ) 57 6 ] .1 - ffiViaE”"rai 

iviyihu Ubj so al ...| ~ SKsSkEs—gB 

The rit« nf WmiMter Acc Pn lerfAf ♦Pan.BAAce .)ll88 


Sol. Inv (28.0 

SccnudScl 215 

6SmireRcl 30.0 

Gilt Fund 2«5 

Equity Fend. 210 

4 Deposit Fund 1M0 

4Se)ectlreAxuF(t — 608 


_ life Assur. Co. of Pennsylvania 


Oaklife Assurance LtA? ScoL Widows' FnA & Life Ass. Soc. 

48. Windsor R«Ki.SeuBh TeL 35918 Q. gt_ Andrew's Sq.. EdlnQarsh EHZ 2YD 

Oaklife Man. Fd. |1268 1335)_...| — InvTIy. Feb. 20. 1314.4 323.91 .1 — 

Phoenix Assurance Co. LtA „ _ .. «... 

4-6. King WUliamSL. EC4F4HR 01-4289876 Slater Walker Insurance Co. Ltc. 

Wealth Ain Ml 93.9) -1.71 — 30 Uxbridge Road. W12 01-7499111 

Ebr.Ph.AjUL f 99J -L9 - Sd50LF±Cp.Uiit— [50.1 S3JI +0.6[ - 

EbT. Ph-EqE (585 6X4| .... 4 - Sei Mk-FcUSL Unt— [79.7 BM -Lfl — 


- The aty of W minster Ass. Co. UA? Ace 1 


Rlngncad House, 8 Whitehorse Road, 

Croydon. CR02IA 01-88406B4. Hearts of Oak Benefit Society 


39-42 New Bond St, W1YOBQ. 
J-ACOPUBiU 1782 8211 

Lloyds Life Assurance? 

fl 12. Leaden hall SL. BC3M 7LS. 

DDL GUrFch.0— I 187627 | 


°S*« W San Life of Canada (UK., Ud. 


' EISURE & GENERAL 
lOLDINGS LIMITED 


a: Management -and operation of Motor Hotels. 
Leisure Holiday Centres and Catering Establish- 
ments. Licensed Retting' Offices and Hi>Fi and 
Radio Retailing. 


INTERIM STATEMENT 


? unaudited -results of Leisure & General Holdings 
l and its subsidiaries, for the six months ended 31st 
-. 197S. are as. follows:— 

197S 1974 


I2.00S.459 


1974 

£ 

11,069.076 


Profli 


824,303 

179.612 


725,787 

IS5.473 


Albany Life Assurance Co. ltd. 

31, Old Burlington St-.W.l. 01-4373082 

(rtTULMmua-Fd. m 1025) . . — 

flla Ajpj-nm 13003 1055 . ... — 

1405 — 

1455 . . — 

110.0 .. .. — 

1135 . .. - 

:1 1075 — 

.1 110.6 .. . — 

.1 1295 .... - 

.7 1335 . - 

.6 1055 . .. - 

109.4 — 

1166 .. — 

1208 .. .. - 

114.0 ... — 

117.1 - 

1378 - 

1423 — 


west Prim 

LMidhfc • . — — 

Speculator 

PnJa Fund 


fUn, Accum— 
f Equity Fund 
•Do. Aceum. _ 
^Property Fund 
SDo. Aceum. - 
Mixed InL Fd 
Wb Accum. ._ 
Wide Inv. FdL 
PDolAccuhl — . 
GTd. Hou. Pen. 
Da Accum. 

Prop. Pen. Pond 
Do. Accum... 

Fix laLPen 
Da. Accum— 

TH'ple Inv. Pena — 

Da. Accum 


1 amura Opt. Qd . _ flMLO 

Equity Fund.. MO.0 


S3:::;) = 


Eaatan Road. London. NWl 
Ream of Oak |3I_5 


01J875O20 

"-*1 1 ~ Orx5 Held Feb. : 


Westminster Managed Fund 

Perfume 1 U25 | ...j - 

Balance . — _.|l285 USj] I — 

Oleed 1 200.0 j -.J - 

Valuation day Iwt war icing day of the ouai! 


Hill Samuel Ufe Assur. LtA 
XLA Tower. AddiscrmibeRd. Cray- 01-8884355 
HillS Prop Unit- [1275 133 9) ....I - 

9Da Man. Unit 133.6 1«).7| -03) - 

Da Money Fd. -W13J U2.o| . .. 4 - 


OptS Eq. Fch. SB W97 

OpL5 Prop. Feb AS.. 109.8 
Opt5Hyld.Feh.aB. 1225 
Opt5Mn.Feh.a-. 114* 
OoLDepFd Feh 3C .. 1064 
*PnJ4n.F4Feh45 . 1418 
■“ nEqFd Feb. 15-1193.5 
rwi Pd Fd Feb. 15. 
4Pen*d.InJFeh. 15-034 4 
6Pn.Dp.Fd.Feb IS.. [U5 J 


Rht Silk Prim Bd 

DObMon. Bd.— 

Da Equity Bd 

Do.Fx.Mny.BdFd 
Da BaL AfT. Ser.'ll 
GUI Ed 6 Gov. See. 


22 4. Coelsspur St. SW1 Y 5BH 
MapleLea! FehJS— .[ 153J 
FersnLPaFd— | 144.4 


01-9305400 

I - 


Piuge ity Growth Assur. Co. Ltd.? 
Ill Wemnl nHcr Bridge Hd O1-BB30E 

Property Growth I 256 I .1 — 


„ , , , _ Imperial Ufe -Ass Co. of Canada 

Commercial Union Group Imperial HaaM.Guvianrd 7laa5 nnxQaei3.Tm,er 

St Heien'c. L UnderohalL EC3 02-2837900 Get Fd Feb. 27 [51.9 5641 ... I — F* ui V , 3b»?* 1,, ?®“ 

5S I I: “4-1- 

Confederation Life Insurance Co. The Individual Life Ins. Co. UA? int-Bifc. Feh.» 

130. ReEcui SL. wiHflAY Cl -437 9040 Enterprise H»e.. (vambard Brunei Rd, p*TB. P»\. Frh 27. J. 


HAG Group? 


Imperial Horae. Guildford 71335 Three *>«>* HUJ BOH «q 0I4M 4588 

“T™ I^£AUkIH its I - & «Etr iSi = 


Agricultural- 

Abbey NaLF.G — - 
Investment Fund— 

Equiw Fund 

Money Fund - 

♦Retire Annuity. — 
♦lamed. Aunty ... 


_ Target Life Assurance Co. LtA 
_ TbrytK HuuMt Gatehouae Rl. Ayleshut?/. 

. Ltd.? Bachs. Aylesbury OEM) 5341 

01-0230383 Man. Fund Inc M4 6 96.41 — 

I __ Man.FnndAec. 101* 107J — 

— j r Prop Fd Inc 94J »98 — 

1 Prop. Fd. Arc 108* — 

j __ Prop Fd Inv. 938 — 


AHEV Life Assurance LtA? 

Alma Hae, Alma nd.Retgale Rd|taUi4OI0T 

Triad Manwod —^.0205 17771 | — 

Triad Mad ‘B- .... ..PULI 105j| . . J — 


Atlantic Assurance CD. 

See under Property Growth Ass 


Barclays Life Assur. Co. Ltd. 

252 RotaTord Bd, E7 Q1 -KM 5544 

Barclaybonds »6.4 20I6| | - 

Current unit value Fob. 25. 


♦Equity Fund [1091 114.9 - E° J *** 

♦Managed Fund. — 134.1 MU ... - 

Perxoaal Pan Fd 52.9 555..... - ^iliy UnlU 

Euum-Pen Fond— 1S3J — Property Uhitt— 108 J 114J . ... — 

Prfcrd Int Pen Fd 138 2 .... - Mara*:^ Units 117.0 U32 .... - 

Btauaged Pen. Fd.. . 1287 — Money FUnd 104.2 1OT.7 ... — 

Property Pen. Fd.. 104B K. k & Gill Bond — 1194 12f< .... — 

VKSSrdln. Pul 276 A 7" - qftfc “V* % • • • “ 

♦Camn-jdity 77.7 BJJ — 

Cornbili Insurance Co. LtA? aCrowin — 1072 m# ... — 

32.Cooihm.ECi DidMMIO iSSn mi™ - 

C^rtal FW> 15 I 1030 | .1 - ♦! niematlannl 121.9 128.4 — 

GSSprClal reb. 15 4L5 ...j — ♦Foreign FnUoL— 18S.6 1156 — 

Mn GU< -Bn Fch 20.1127 0 134.0) ) -■ eForeicn Equity hl?7 u«al — 


Fmly. 77-80 Feh. 28. 1 

Fhily. 81-80 Feb 20 . £ 

InL Bds. FeK 28 0-6 

Mnrd Bds.Feh.27.. 111-6 
Peru. Pen. Fed 27— 1382 


I9J 1Z4. 

W.I MV 

t.9 55 

15X3 
1382 
128 7 
104B 
276.49 


Property Feh. 28 — t 
Conv. Dep. Bds .f 


AUanlte Assurance 
AU Wther Ac. Ut&J106.7 


♦All Weather Cap .. 

♦Inv. Fd I 'Ll 

Pension Fd Uu 

Conv. Fens Fd. 


Conv -PoBB. Cap. UL 
Man. Feus. Fd. — _ 
ManJ’ens.Cap.UL 

Prop Fens. Fd. 

Prop-Pens. Cap. Uts. 
Bdcit Soc. Pen. lit 
Bd*. Soe. Cap Ul.._ 


Magna Assurance Company LtA 

Id Chequers Sa.UxbridgeLMidda. 52181 

Building Soc.Dd— | UI2 1+0*1 — 

Magna Man- Fd 1275 | eJ4j — 


Fixed Inv Fd lac. 101.2 
Den Fd Acc. Inc — 98.6 
Rd Plan Ac. Pec. 552 
ResJ’lanCcp.Pen — 53.4 
RcVPlanManAcc— 955 
ReLPUnMan-Cap ... |95 0 


“=51 :i = 


Translntersational Life Los. Co. LtA 

2 Breams Bldgs.. Landed EC4 INV 01-W304B7 
Tulip Invest. Fd |U4-9 1ZL1| ... I — 


Trident Life Assurance Go. LtA? 

Bcnslade Rouse. Gloucester. C4523C541 

Trident Man. Fd — )U33 119.4) 1 — 


Cornbili Insurance Co. LtA? 


Merchant Investors Assurance? 


Prudential Pensions Limited? 
Holborn Bara. EC IN 2NB. Oi- 


ls. Rich 9nwt Crqydcm. 


Equity Pit Feb. IB— [17.16 
Fixed! at- Fob. 18—03.40 


UnGUl.Bn Fcfa 20.|12T0 134.0) | — OForeiCn Equity,. ..[112.1 114 J| 4 - 

Credit & Commerce Insurance , . . _ . 

co Mark Lane. EC3RTTN 01-488] iw Inx-estment Annuity Ufe Assur* 


C<cv. Dcp Fd 

Money MrkL B 

Mer Ibt. Man. Fd 
Met Inv Pty. Bd _. 


Fixed InL Fob. 18- 
Prop Fd Feb. 18. — 


— Trl dent GrJUiL Fd 

Trideal Prop Fd . 
Ah Trident BqfV Fd- 

_ Triaent H.Yd.Fd ... 
01-fl» 0222 Trident Money Fd 
— .| — Trident Fisc'al Fd 

I — Trident BdFeh2fl. 

— GlltSdced 


Beehive Life Astnir. CO. Ltd* 

7 V Lombard SL. ECV 01-SSII288 

Black Horse Bd -..1 18660 I . ..) - 


ClrCMOKdFd .„|UWOO 105801 

Managed Fds- ... |5V31 54flaj . | - Uon Equity Fhd_. 

Lion F.(!y. Fd Ac. 

Crescent Lite Ass. Co. Lid. UanPropFirnd.-. 

Brsywiefc Hie. Mdnhd. Berks Mdnhd 34SS6 {-“S S* 

.-re. Pin-d inv Fd 160 0 64 4) I - uS pS"'" - 


Sxm OiurL Peserxdeld. Kants. 


Equity Bond ] 

Prop Pens — | 


Reliance Mutual 
Tunbridge Wells, KenL 
ReL Prop Bds. [157.7 


Int ILMxna garFd — [185.9 lll*i ..-.J 

Cosh value lor £109 premium 


Brandts LtA 

38. Fancharrh SU ECU 
Brandts Exempt —..192* 


01-829 830) 
958) .-) 789 


Ljcci Pr-j-p Pen. I 

Crusader Insurance Co. LtA *S Bd^atEM' {so 9 

Bowiing Bld|3_ Tower Pl^ EC3 01-6282031 Um 5T£d Cap Fd|48.4 
■3th. Prop Feh 3 1585 651|-04| - 


Canada Life Assurance Co. 

2-8 High SL. Patten Bar. Herts. P-Bar 51122 
Growth Fd Mar. I. -I 50.0 { — I . . 
Rrt'mL Fd Feb a - 1 10530 j .... ( — 


07303281 Man. Pens 

I — Equity Pens 

_ Conv. Dep Pens 

— Mon son. Pena 


Royal Insurance Group 

L North John Sl, Liverpool. 


088222271 

I I — Tyndall Group? 

16 Canynge Road. Bristol. 


— RnysL Shield FkL. 


... , , 3-Way Fd Feb. 19 —I 

051 0022 PropFd._Feb.I9 


NEL Pensions LtA 
Milton Court, Dorkbrg. Surrey. 


Ndez Act Units [S3* 

Nelex Capital |b4* 


3011 

^ = 


Eagle Star Insur/Mldland Ass. 

I. ThreedneetCe St.. ECZ 01-588 1212 


Irish Ufe Assurance Co. LlA 


Next sub. dey March 25. 

New Court Property Fund Mngrs. UA 


XL Fi.-i.Wiry Square. ECU 


BlueCfd Mcj. 1 


_ Eagle'Mid Unit* — (4L2 42.7) -L0| 638 


ofore taxation ...I......,.,. 

■tion Tax «■ 52% 


644,691 

335^39 


540.314 

2S0.963 


Dividend, 0.935p per 


.309452' ' 259.351 


.ttrrbutabl* io Ordinary 
reholders after adjust- 
tt for outside interests 
a .subsidiary 


64j253 (0.85p) 57.197 


306,969 262-336 


■ profit before taxation shows- an improvement of 
9% over the similar period- in the prervious year- 
erim dividend has been increased to 0.835p per 
be dividend will ttp paid oh 4th May. 1976, to share- 
on the" Register on 2nd April. 1976. 

cury Motor long juid- Holiday Centres benefited 
ie exceptionally good summer weather in 1975, 
x general eaten ng Was jidverseiy -affected by hoTh 
iomi'c reeewian and 'continuing increases in fond and 
d . costs. Mercury Raring, traded satisfactorily dur- 
period. Hardman' Rqd Jo had to. contend with the 
■ 4 VAT r^te wjatch curtailed sales -in the first purl 
ulf ypaiv. bursatlsfaewry . turnover levels had been 
liy October^- 


effect or wage rest rust ' -is;, inevitably, being reflected 
imer spending -and- coxts over-wh Wi - there can be 
Jemal control conlinue to rise in, what must js#tHl 
•d as an loftaDunars' chinate. Nec^tlieless the Board 
.1 he Group io trade - profitably -in ^he' seennd 1 half 
■otttinue its policy ef increasing the annual rate of 
t to the majctiptim allowed. . ' 

ouliaoklor IS7S/.77 is favourable, with .re cent new 
Herns ' addins ipelr centrttmtloh "to the gnv'Bfi 
lilies of- the aOw veil . established operating 


Cannon Assurance LtA? 

1 Olympic Wy, Wemhley. HAB 0NB.-01-0Q2 8870 

Equity Untta [ E13J9 1-087T - 

Property umt | 777 — 

Exec.Bsld.UaK — 00.44 -08ll - 

Ex«c. Equlw Unit ..] 891 -H — 

Exec. -rop. Unit— ..I £1029 1*0 D7j _ 

Current unit value Feb, 27 
Balance Bond )Q8.44 UJM-O.WJ - 

^«^;r_-r.pj9 i 

Deport t Bead N42 103.9).. 


General Portfolio Life Ins. C LtA? Prop Madffl£l?-...|iSa 


60 Barth nlinnew CL. Waltham Cross. 
Portfolio Fund I 11433 l 


WX31R7J 
1 - 


59.7 6 2M -OJj 3.90 

1463 134M-0J] — 

1327 139 6) +0*] 5 .60 

UU 141.8) *Q J| 5 60 


SL SwUbtiu Lane. London. EC* 01-6264336 
NeuCtPrFdpec3l _|98J 185.4) 62^ 


Portfolio rVud 1 13433 l 1 — King & Shaxson L«d . 

Growth & Sec. Life Ass. Soc. LtA? M.Corohin.Eci 


:(ext sub. day March 31 

New Zealand Ins. Co, (UK.) LtA 
Wanim- Sq, Southend 070262835 

Kl«ri Key Inv (122.9 13*4) ......) — 


Save & Prosper Group? 

4, Gl SL Helen's. London, ECU 01-t 

BaL Inv. Fd [100.7 106.61 -0.6 

-PropartyFd 1192 1262 

iDr-poxitFd ioaa 114.6 .. .. 

Equity Pen Fd 125.B 1332 -P.9 

“Prop. Pen. Fd_ 137.9 1468 

tCompanf Pen-Fd _(146J 153.l) 

Prices on —Feh. JZ —Feb. 8. 
♦Weekly Valuattons. 


Dcp Fd reb. U* I 

o-BcninFdFebJS-l 


^3"® 81T17 Vanbrugh Life Assurance? 

H Z 41-13 ataddoxSL.Lthi.WUt OLA. 01-4D94SS 

.. .. | — Managed Fd [112.7 1^.71-0.11 — 


EqulQI F«J .. -. — „ 
FIxMlnus^rt Fd_ 


PrroorqrFd, 
Cash Fond- 


I [112.7 118.7] -0.1 — 

-. — __ 1642 172. « —0.9 — 

irt Fd IZSi 13£fl-0J - 

112.4 117 a *1J — 

1048 lW-fl — 


Saveguard Assurance Limited? 

Swan Court, Peunfieid Ban Ls. Ptrrfld.3281 
Investment Fund — PJ2* 11B5) . ...[ — 


SS? I :zi = 

Ae—hOBJ ILLS .1 — 

nd . | £7 773 | .. | _ 


01-823 S433 NPI Pensions Management Ltd. 

*0.72) — «.GracechvuxbSUEC3P3BH. 01-6234200 

, Manag'd Fond (1182 123 8) 1 — 

I ~ Fnm m Mar. iTNexi dealing April L 


Caplta] Life Assurance? 

Cuatatnc Houae. Cbaprt Ash Blui (tons 2851 1 

Kerlnv.Feh.H-. _| 84*3 | |.— 


UnltfdHorar.WlI 0) 229 0168 ^^ t& e™i^tO23_n Ui85(*0.72J _ 4B. Grarerhurcb SL.EC3V3HH. Ol«134!a0 

ssassigs-l SS? J:=i= SSWVm3tt An- 

Landbmfc Sea. Ac ,un5 m Jl I — 

c ft 8 super Fund . | £7m [ .. I — » . , . _ _ _ Norwich union Insurance Group 

Langham Life Assurance Co. UA POBax 4, Norwich XBi 3NG. 080322200 

rn.nKsn Sms) Mi £ dal Hse^ Ftnibury Sq.- EC2 . 01-6288881 Mil Fd Feh. *3)148.9 15*31 _...J — 

Guardian Royal Exchange Midas Bomb— K0.4 42J) . ...J — Eq Fd. Feb. 23 2290 2418) ...... _ 

Royal Exchange E.C3 01-283 7107 uProp Bond hi! 4 117 Jl .. J — Pr Fd Feb. 23 100.6 M5.9f _ 

Property Bonds J137J 14301 -3 41 _ Prop L'r.ltalLISI — OZB 24.0) ...1 — F> J" Feb. 35 111.4 117 J| — 

PmMuFdlts. 1 114 B 120 ffl 1 — Wlap .SPi Man Fd i»4 62* . I - Nor UnL Feh. 13) 1438 I - — 


_ Nor UnL Feh. 13 


Schroder life Group? 
Enterprise Hmu*. Portsmouth. 

Fixed Int Feb. 24 tU23 1185 

Flexible Feb. 24 103.7 1073 

Equip' Feh. 24— — 166J 

Da Series 2. 167.0 1758 

Pnm. Cap. Feb. 34— 2533 l«J 

Pnsn.Acc.Fi-.=J«__ 167 S 1764 

Exec. Fen. Cap. 102.13 

Exec. Pern Arc— 103.05 

Propertj Feb. 3* 123.1 1192. 

Deposli FBb. 2* 1008 106 J 

Schrader Money 9S3 180 .4 


uw Welfare Insurance Co. LtA? 

, - The Law. Folkestone. EecL 030357333 

tr£Ud 3281 cto. Growth Fond- 159.0 - 

■ I “ ♦EScemptFlex.Fd— B78 — 

OExemix PropJil— 6*3 — 

♦ExpUnvTsLFd— 1041 — 

07 0535733 Flexible FUnd 7*6 .... — . 

I _ I w. Tnid Fd 102.0* — 

_ Moneymaker Fd 75.6 — 

_ FTOpaly Fond 66.9 — 


Windsor life Assur. Co. LtA 

1 High Stmrt. Windsor. Wlnflaor 6K1-V1 

Ufe Inv. Dans {528 S5J) | — 

Future AitdGUj — if*ul3.0 ibiStM I — 

RyLAasd Pens £1387 I .J — 

Flex. lav. Growth— [97.4 1C2.6I .1 — * 


OFFSHORE AND OVERSEAS FUNDS 



r IN 50,000 BETTER TOMORROWS!! 

ipte in the United Kingdom ratter from progressively 

• MULTlPliK Sia-KROS'iS ~ the cause and cure of 
slill.unbiKiwit— <- HSLP l^-BRtNU Til EM RELINK 

•S. • . 

yuur dunatioa to . enable us Jo continue our work 
ARE. AND WELFARE OF MULTIPLE SCLEROSIS 
and to continue au t tumHaiinsent in find ihc cause 
.'o£ SfUtTIPLE SGI(£ROSlS through MEDICAL 
JHL;-- — , y. ■ \ .' 

• Kteo hejp— Send * dotnUioD today to: 

: . Room F.JK,-..'.-" ; 

The Mahlple Sderwd* Society of &B. and NJ, 

. i Ttchhrook Street* . ■ 

• - London SWI TSJ. J " -'-'-v 


Abacus Arfautbnot (CJ.) Limited. 

PO Box 127. Sl HeUer. Jersey U34 =836). 
Can TnulUeranl. [11X10 104.01 ....J 180 

. Noli dealing date Mar. 2. 
EartAInU-TW l Cli .1100.0 U78| I Nil 

Next dealing dale Frit. 19 

Albany Fund Sbmagement Co. Ltd 

pa Bax 1348. Hamilton. Bermuda. 

Albany Ftrnd Ltd.— ISC4 4B *35) I 

Australian Selection Fund NV 
SCarkei opportunities, cio Irish Yoons ft 
Outh write. 127. Kent SfS«y. 

ISSl Share* | 3US427 i . . -I - 

Nett sub day Mer 4 

Banquet Bruxelles Lambert 

2. Rue de la Reseoee » 1000. Brtuirit. 

Fd. riducem BF ... 1JKL 1*3 -5 JO 

Benia Fund LF 12858 2.122) ] >54 

RenitC#p.LF R«0 4J751 -lj Cop 

RL of Loudon & & America LtA 
4040. queen Victoria M..EC4. 01-2489822 

Alexander Fd I 781. I -—I — 

Net aewt value Feb IB. 

Sarclay* Unicorn InL (Ch. 1*1 LtA 

i. Charing Crws. a Hdler.Jray. 0»«=90«1 

& ”iK I4S 

Barclays Unicorn InL (L O. Man) LlA 

30 VI dart a Sl, Deaf s)av lo-M 0ffi448S« 

Unicom Auja.Ext_.W7-7 ».9j ... ■ 340 

Do.Auri.Mib 23J X7 1#» 

Do Grtr Pacific 142.0 15LJ - 

Da InA Income _ »J 429 . . >30 

Dal cfMunTsL-. «.# SU 898 

Da Manx lfatnri 124.9 2t,St{ .. 180 

Bridge Management LuL 

PO. Box 308. Grand Cayman. Cayman Is. 
MtumbashUaiu3l. .1 111.747 | I — 

PO Box N47IS. Nauau. NP. Bahamas. 
Nippon* FbbJft .pra7U »J5) 11047 

Butterfield Management Co. LtA 

P.O. Bax 1*9. Hamihuo. Bermuda 

JJattrwa Equity — KS'tJ i-3 ) 

Btdwalaam — JStSI*3 169) I 7 15 

Priest u Feh 0. Next nb day Mar B 

Capital International SA 
37 nw Notre- Dome. LuxembOtUTf 
Capital IHL Fund IUS1477 | -. \ — 


G.T. Management (Asia) LtA 

Huicbui^-:*! Bse.. Hareaurt Rd. Hone Kocfi 
GT.\si«FdFdi25_|SHK7* 7.«l 192 
Hombros (Guernsey) Limi ted 


Cornbili Ins. (Guernsey) LtA G.T. Management (Asia) LtA King A Shaxson Mgrs. (Jersey) LtA Neptune IntnL FnA Mgrs. Target Trust Mgrs. (Cayman) LlA 

PO Box L37. SL Peter Port. Cvertucr Huichuivm Bar Han-nun fM Hone Knee I CharlnjE Cross. SL Hdler. Jeracr.0S34 2»KI . 2, Charing Cron. SL Brilsr. Jay. 033429041 P.O. Box 710. Grand Cayman. Corona la. 

lb?MwFd^»rSHJ) _ 11^! Gilt FnndijJryyJ |t.« W-BJI — 1 1225 Intmn«tleBalFoiL_poj 32J) | 430 Trt. OB.fams Cay-tlPJW 0 597! I - 

_ .. __ . , _ . GT.\m«FdFiii25_.|SHK78S 7.ril L92 Next sub. day Uar. 3 "As al Feb. 27. Next sub day Mar. 5 Price* an Feh. 25. Next decline date March 3. 

Jf^s^STtSrf^w^Tarah. Hombros (Guernsey) Limited *n*i«»«re old Court Fund Mngrs. LtA Tafcyo Pacific Holdings N.V. 

IWtlDg Fund iblca LM1 . | S M F8 Box 03. SL peer Port. Guernsey 0401 80521 g, Fencblm:ll ^ «« A **m4C3 9W» ' u 38831 ^ 

» , CJ Furd Feb. 8 0131 171 « -3 41 4J0 018239000 OCE^tyJ?. FebH„teJ 446) | 5.00 NAV per chore Feb S3 *US34ia 

^J^vema.Brim-ma StMSatrRWfl ^ SflBWCi ’ iS.| =d Tokyo Pacific ESdgs. (Seaboard) N.T. 

iSJSSaaaTiil Haput Management LUL SSSftKZrSSi <SS ““ ■ » ^ -J ^ pragma 

Dreyfus Intercontinental Inv. FA 305 Fu Herae. in bouk sl kb intnL Fd susujs 281 OM Court Commodity FA Mgrs. LtA ^ ^ ^7 !*■ 

P o Box N3712. Nassau Bahama* iBia; 01-283M3U KBJ mb FA — S .V5 ?£ 7 1-06 P.O. Box 58. SL Julian •sCt.Gueraxer 0481 2S741 For TViuriph JlL Fbd MgTS. 


Delta Group 

P.O. Bra 3012. Nassau. B a h a m a s 
Dritalltv Frit 24 {STSL21 U7| | - 

Dreyfus Intercontinental Inv. FA 

PO. Box N3TO. Nassau. Bahanaa 

NAV Frit 10 BYSZSI D741 | - 

Eurosyndleat Group 

Ea rood on L e x. F -fUld 1.6821 . | 4! 

Finance Uninn. 1»8 3« • • -l 4-! 

Aren la S M Rahscbild ft Sons Ud 
620 4338. Hill Serauci ft Co. ud 628 8011 
F. A C. Mgmt. Ltd. Inv. Advisers 

1-2. Lauroncc rwnbicy Hill. EC4H DBA 
01-823 4800 

On.Fd.Fab 2S.. | SUS401 |-0.1I| — 
Fidelity- Mgmt. & Res. (Bda.) UA 
P.O Box 870. Haaillua. Bermuda. 

Fidelity AauAsi. — | JVS17.16 I .. | - 


CJ. Fund Feb. 0 [113 9 121 

Int. Bond Fuad | SUS2D0 0 


Haput Management LtA 

1 305 Fu Hftiue, Icc Bouse SL 
Hong gone lE 


I KK ft Pa; U.Tu .... PHK2« 


I.EBIL 01 -233 3531 J KB Japan Fd 

2. OBI . I 3 JO Slpi® Bermuda. 


Unlfcmda Dm. 


3USL27 1-01 
185 2LV(rf-0J 


i Oliver Heath and Co. (IoM and Gib.) ^ ... 

5S-4.lnshPIace.Gih GK245tnUIoW«aS403T748 ~“ nt l2d - 


1-M O.C.CflBMlty.Fd — | 100.0 | ... 

Same & Prosper (Jersey) UA 


a PP 1. II >■>!« ■ 'IIU VlaftJtl k UL Iiu.q ■ 

■ Warrants Fond (Xi_ [74*58 78J» 


37. Broad SL, SL HeUer, Jersey. 


BS Gccore'6 Sl Dougins. IoM ueM««S2 S-Tc * Procpcr Lstarnalliuicl 

ijSwiliat!JSii:;|S9 . :"J §3 !Jswsr|a.wm_i 


IHllI-Samuel & Co. (Guernse}'! LtA 

]8 LcFcVitc Sl P«cr port Guernsey. CJ 
iGucroxryTsL ...|12»5 138.61 -1 J] 312 

mu Samnei Overseas Fund &A. 

37 Rue SiAra-Dme. Luxembacrc 
XAV..._ 1 SUS26.06 F-089 


tDollarFdfebJa^ SUS3J9 3.9 

Lloyds Bk. (CJ.) m Mgrs. ■ ^ 

P.O. Bob IBS, Sl Heller. Jersey. 053427S81 *SeproFeb.23.__(y[sno UO 


Lloyds Tst O'scra _[56 J 5921 

Next derilDE dtfr March 13 


Fidelity InL Fund... 
FIMilylbc. Fd, — 
Fidelity World Fd. . 
FIdeHtySer. Fds .. 

Series A ilntnU- 

Series BlPocUicu- 
SenuD(AiaAsi.i. 


srsifijs 

SUSS650 

SUS1199 


Lloyds Lniernatlojul MgmnL S.A 

International Pacific Inv. MagL UA 7 Rue *1 Rhone, p.o. box 17b. 1211 cenen 11 


see Neptune InL FnA 

Tyntiali Group 053457331 

0S3I2D9B1 Hamliioo. Bermuda, ft a. Seller. Jersey. 

O -Seas Dis Feb- 2S_[SUS!J?a L27rf 600 

O'Seas Arm FeUS- [SlSI 63 L72 — . 6 00 

I _ OtSlMDl5lFcb2Sk.E7.4C 7&0 600 

_ (yiasjAccJebas-jaiws ia*5 *ra 

_ Gilt Fund Feb. 2S ...1100.05 10580 12.90 

"■J _ J-WarlBLJia.22._P SUS236 ...... - 

7| _ InL ManFd Jan.22.[B5.6 90.01 —.. — 

United States Tst. IntL Adv. Co- 

128) -051 L94 J4- Rue AJdringcr, Luxembourg. 

L7.6I -OjJ 3J3 UATaLInr.Fbd-) SUS12JB HUJ7) 0.05 
10.7) .. J 10.65 r»«an asset ralue Feb 27. 

s. -AIL Thun. & G- W £rturg a Co. LtA 


jM & G Groop (xHcMzl 


D8E Ebor Manocexaent Ltd Ututed States *SL IntL Adv. Co- 

bChnnnel Cap. D028 212.31 -0-5) L94 14 Rue Aldringcr. Luxembourg. 

bCbannd bland __p!7 117.il -0j) 3J3 UA TxL Inr. Fnd _) SI.TS1258 1-007) Q.VS 

L ftJBj-J^dFcUS — jUli 120.7) ..J. 10.65 Next asset vriue Feb 27. 

b 11 Dealing! flloo, Jwcd. fTbun. 'AIL Thun, c n vt-rltHrc a im 

1M Schlestnger FnA Mgrs. (Jersey) UA 30,Gi^haraswEC2 oi-eooess 

P.O. B4art07,SLHriler. Jersey. 059127311 Com- JhndFeb27_tSUS8,91 -flOU-OJa — 

TnuI.FdJeney_-.B10 U6| -3| — Ener»IntJri>.27..1 SLTMJO ■ I-0J7I — 

InL Fd Luxeub’g— pUSUJ lllgHMMj — Cr8t*Fd Feb 27-..) 5U57.B7 -024] — 


F.IA5.T. Managers LtA 

l.Chonnc Cross. Sl Heller. Jersey. 


PO B « R237. 55. Pitt SL. Sydney. Aqst LftBT Income Fd _|SF3#3JB KISJj _..| 7.43 firhlmHnffrir Pnd TT “* U *“S « L«. iab. 

i Javelin Equity Tel . |SA1 61 L73l I 4 62 LftBTMnltl.Wcj._&4fli5 53ft0| - I 290 (J«S^) UA 30. Gresham Street. EC2 01-800CSX 

TE.T KaimeeK (tcrcevl 1X(L P.O.Beai 197, SL Heller. Jersey. 053*27311 Ctan.-8ondFetL27_SUS3.91 -a 011-0021 — 

& G Group fxMcXz) Tnml.Fd. Jeroer__ai0 1M| -Jl _ EnereylntJrij.rrJ 5US13 JO -)— 0J7) - 

iS!S!£Sf^r-*SS ™* ?W WQu W .7birSu£SR6B(J 014W43® ~ '*7 

rt^K.'NSt ^h. drtl Feb 27 MftC island 192_3 95J -06) «29 Hcnr 7 Schroder Wagg * Co. LtA Warburg Invest. Magt. Jrsy. LtA 

_ . _0 - a l ,3 ■ 2, “*>.Cbe»*ed(fc.aCA 01-5804000 1 Charing Cross. SL Heller. Jay. CL CS3* 23011 



First Intnt Bv92M9 

First Sterling £1106 UJD| .( - 

Free World Fund LlA 
Butterfield Bldg. Hamilton. Bermuda 
NAV.’aa 30 - . | SUSL6LC1 I i — 

G.T. Management LlA Ldn. Agts. 

IB St Mart ta't ij-c nail, London BC1A 4E3 5 
Tel. C18D0 MO! TLL EBSICCi 


QSMS04! Jardlue Fleming & Co. UA JftAJS 23 Saj 7 ~ ^a.Fnd.Fcb.27_| SUSU_S2 I-0JJ7) 386 - 

■I: ^ .SSf,-| l|-“! r 

JeroracJ-wiFd..... SHK2U.63 UO; Singer A Frledlander Ldn. Ageats tvtmm — FiivT -i “ 

d. iSpStel 1% Samurf wontagu Ldn. AglsL 2EE2 m '"* nmm WorM Wide dro^ MauS^nW 

I Jardioe A aa.ln-^ Aprt!oFd.Frt,.23_j^53 7LTSI Tokyolta. M*T. !— P’SM.OOri^-OJHlI ZSO 

Agt*_ N-ert ran dsj- Feb m *reb 2» SBS9* if ...... La, slater Walker las. Co. (C.I.1 LUL WriiW dpGUl 1 ~ 

Far -Jenmy- Savingn BanV xee “TSB Halt 117 Group Feb 1B_ mat2« E3 1.92 2 Grange Place. St Peter Port. Gaenucy 

Trust Managers” 117 Jersey Feb 4 _@J2 5.«< 0j Wrf9dwideFcb27.| 65J I .... [ 3M NOTES 

— o_4. ^ u « . j Murray, Johnstone (Tnv. Adviiterl S l a *? r (Jersey) ! 


Charterhouse Japhet 
i. Prienditer Row, fie* 


A di v er ba 

Fen** 

JWU 


DC A 01-2483998 

E m Mjq-fljg 6.73 

30 52J0 -OJO 6.72 

a 34.79 .... *34 

UU2UI 3L» 604 

SD524) 1J3 — 

Saf*t* P1U .. 2.13 

iu data Fxb 20. 


Triist Stanngers" j««cy cmi - 4_[e,_n 9.934 [ oj 

Management Xntenutlonal Ltd ' 

c.’o Bk. of Bermuda Front Sl. Ramiro, flmda Ketup-Gee Mauagemenl Jcrsev LtA •" rra F’ Johnstone (Tnv. Adviser) 
<MlcborCnt Edcc._S9.90 99S 1030 ■ rharmcCro-* «- Rvlle- Ier-I«- 0S24 29041 *6* HoiwSL. Glasgow. C2 041-221 sail 

Anchor tut 1 !- — gVSHV. Uj3 .. 2.55 J: ““Sf ™ 05 28041 ‘Hope SL Fd ( 5UKZL47 | . l — . 

Anrhon'B' I'niu- .HJ-’K to DUej L« l I? 9 ‘ r,, tML-rray p un d_„ SI.TS7.W - 

Anchor Wall S. K1'5S93 4 lid . . L93 IneoBe [59 8 61ji I 861 -NAV Feb IS. tNAV Feb IS. 

pa w«u scdol '."-04 27^3 .. L9i Beysele* Magt Jersey LtA Neeit s A 

Ancbm-AuoL gA0.94 a«J - m Ba«. Hebe, ; i'll. Boulerart w Uxembonrg 

AT. Bermuda LtA Eggg 5JJ7 *23 |«5 Sa v f**.» —I tt»H| ....4 - 

BL of Berauda Frm! a. Santa- Brnda. Frasele* Europe— Bw.FrJ0.6M .. . - 3.10 .. .. _ . . 

BerryPeFd Feb. 25 I Srj<26SC J. .1 LSO EeyariMi Enpope... £437 AM ■ . 24* NBfiSt Ltd. 

SMB htW 2 P ? . i w . z *«*• 

GTSi'd.Feb.S. SUS630 1 J 677 Cen'_ A**eU Aean_ £10894 i^-Oq — >av reb » -1 S39 | | _ 


2-fl. Church St- SL Heller, Jersey. 053*37281 prices do not include S snmtiujn. whera 

Growth Invert _..B6&2 290.61 1 3 00 applicable, fled arc la pence unless otherwiw 

Inlnl.F«L.^_ tj-O 67 Dun 3.00 indicated Yield* 4. uhown In lrot column 'allow 

JeraeyQierwTrt-MU lef.s’.’S I 100 {ar . “» {yrinE capensea. e Offered pnew 

Value at Fob 27. Next dealing K*r. l include all ‘imensts. b Todnya prices- e Yield 


Value at Fob 27. Next dealing Mar. I Include al! expenses, b Today* prices, e Yield 

v,.....- .. rt „ ... baaed «m oaer pnee- d Ert:amti-d. * Today's 

ounnvest Copper Trust Magre. LtA open roc price, h Dutributioa bwcofU-R. s=.ca. 
PJJ. Box0B.SC. Belief, Janey 053428138 * “-*»Pd price includes oU expenses except 
Snrmv«Cpr.TaL-|a0J2 10.M|-6M| - VZStttZSP&SftSES 


erpenses a bought Ihroagh metugers. 
mow day's pice * of tm( oo realised 


TSB Unit Trust Managers IC.L) LlA * PirV 0 "* ™s oo 

® 73494 SSf 1 ■n^UTTftft ’ I 
J 15^** ■Kr-=i ,1 5M 138 7«U| J 87 Insurmer boo&T 
Prices m Frix 25. Next sob day March 2 


Gunr.n? 

prwnmca 


I 




















































































































































A Berlin £ daniunlnanirt securities which include lm—rmnii 
dollar prenium. 

• "Tip" Slock. 

■ High* and Lows marked ttax here been adMited to allow fee 
right* Un« far uih. 
t Interim linen Increased or mm mad 
t interim since reduced pasted or (Warred 
tt Tea -free to non. real den Is. 

0 Figures or report awaited. 

TT Banks end insurance; r txr w e tl o cat lo ru nuv pre clu de 
calculation of dividend raver. 

0 Price nt time of nupenrioo. 

1 Indicated dividend after pending acrip under right* laatMl 
cover rtUua lo previous dividend or forecast. 

“ Free oC Stamp Duty. 

• Uerger bid or reorganisation ip progrew, 

• Not comparable. 

t Some interim: reduced final and/or reduced earning* 

Indicated. 

f Based on 1B71 profile. 

; rover allow* for caimnlin of ihm ant now rmklu fa* 

dividnda cr ranking only fer restricted dividend. 

S Cover doe* not allow (or shares which mar also zonk lor 
dividend a a future Ode. No P/E ratio usually provided. 

W Excluding a final dividend declaration. > 

+ Regional price. 1 

B No par value 

a TO tree b Figure* baaed on prospector or other ofQdiC 
wtimate c Crate. d Dividend rmepxld or payable oo part sC 
capital; co v er tuned on dividend m lull nplui ■ BedempiloQ 
yield > Flat yield. e Assumed dividend and yield, 
h Aasuned dividend and yield after acrip iutte ] Payment 
Irani capita] source*, k Kenya, m Interim higher thaa 
prevlou* total. Q Earning* baaed on preliminary 
figures, r Austro] Ian currency. ■ Dividend and yield exclude 
a special payment, i Indicated dividend: caver rdatca le 
prertourf dividend. P/E ratio based on latest annual earning* 
32 B Forecast dividend: cover based On previous year’s earnings. 
53 r Tax live pp lo 30p in the £. w yield Allows for owMiqF • 
clause. g Dividend and yield based an merger terms, 
x Pin dead and yield Include a ipeelal pay ment: cover doe* net 
apply to a pec Id payment. 

A Net dividend and yield. B Preference dividend possod tr 
deferred. C Canadian. E Tone price C Assumed dividend 
and yield aftor pending scrip and/or rights Ism* S Figures 
baood on prapeciua or other official etfm s Mw lor Wis- 
*f Dividend and yi^d bated on prospeem* or other official # 
niieaN for :btb Q Groat. T FlgDres assumed. G NO 
lignlllcant Cmparatloa Tax payable. Z Dividend total to data. 

Abbreviation* g ox dividend; m ex acrip Issue; r ex rights 
a at *11; d a capita] distribution. 
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This service Is available to every Company dealt Is m 1 
Stock Exchanges throughput the United Kingdom for a i 
fee of SOS per annum for each security ^ 
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F GEORGE BSCHER GROUP 
Pipe fittings in malleable 
iron and plastics. Pipe 
cutting and screwing mach- 
ines. Malleable iron castings. 

london-bedford-huntjngdon 


FINANCIAL TIMES 


Top quarts 
ventilation! 


Tuesday March 2 1976 


the fug fit 


Varley attacked in 
Leyland chief row 


BY JOHN HUNT 

THE . CONSERVATIVES last 
night claimed there is a crisis in 
the recruitment of chairmen for 
[he nationalised industries and 
called for lhe setting up of 
11 proper procedures " to improve 
the situation. 

The Tory attack followed a 
Commons row over the appoint- 
ment of Sir Richard Dobson as 
chairman of British Leyland and 
or ihe uncertain future faring Sir 
Monty Finniston. chairman or the 
British Steel Corporal ion. 

Mr. Eric Varley. Industry 
Secretary, admitted he had not 
oven met Sir Richard although he 
was interviewed by Mr. Wilson. 
Mr. Michael Heseltine Conserv- 
ative " shadow " Industry spokes- 
man. said this was “an incredible 
revelation." 

There were further Conserva- 
tive protests when Mr. Gerald 
Kaufman. Minister of State for 
Industry, failed lo give assur- 
ances or Sir Monty's position 
at BSC later this year. 

Mr. Heseltine claimed after- 


GLC will raise 
record £100m. 
on stock market 


THE LEX COLUMN 


•.r.vpsj ■* 


CU digs 






. - r 




m 


Mr. Eric Varley : Answer 
to Tory attaek. 

wards that top management was 
so suspicious that men al the 
end of their careers had to. be 


begged to place themselves “in 
the nutcracker of departmental 
and union pressure.” 

He alleged that Sir Richard 

had to be persuaded by the 

Prime Minister to join British 
Leyland without even meeting 
the Minister with whom he bad 
to work. 

Sir Monty, be said, did not 
even know whether he had a 
career or not when his contract 
expires in a few months time. 

“Until proper procedures are 
established and the morale of I 
proper management is revived 
our nationalised industries will 
limp along with their top jobs 
among the least desirable open 
to our best management,” be 
said. 

Mr. Norman Tebbit. secretary 
of the Tory MPs back-bench 
committee on industry, is to ask 
Mr. Varley if he intends to meet 
the men be will be putting on 
the board oT Chrysler UJ\. 
before making appointments. 

Parliament. Page 12 


Doctors prepare for new 
battle over pay beds 


BY DONALD MACLEAN 

THE Greater London Council is 
to raise £100m. on the stock 
market, a record amount for a 
local authority. Applications 
are to be received on Thursday 
For this amount of 1983 stock, 
carrying a coupon rate or in- 
terest of 12i per cenr.. at an 
issue price of £96 1. 

The previous largest local 
authority issue was the CL Cs 
£75ra. last year, also carrying 
a 12J per cent, coupon, but 
priced at £97J. 

Details of issue. Page 16 

The news of the GLC issue un- 
settled the stock market to 
some extent yesterday, when 
the Financial Times Govern- 
ment Securities Index fell 0.60 
to &2.S6. 

Although £100m. is a record Tor 
any council stock market issue, 
the amount involved is sub- 
stantially below the $500m. 

; (almost £250m. at yesterday's 
erefaange rate! Euro-currency 
loan raised by the GLC in 

I 1974. 


reserves 


The immediate reaction of the 
stock market yesterday was 
that the underlying terms of 
the GLC loan— offering a flat 
yield of 1255 per cent, and a 
gross redemption yield of 
13.25 per cent. — were attrac- 
tive but that the size of the 
issue, the relatively early 
timing of the p3yiuent calls 
and the fact that the market 
is unsettled at present over 
the question of the trend of 
U.S. interest rates leFt the 
question of the subscription i 
level in doubt. 

The stock most closely com- 
parable with the new issue is 
the GLCTs 121 per cent. 1982 
stock, which last night offered 
a flat yield* of 12.S0 per cent 
and a gross redemption yield 
of 13.10 per cent. 

Money raised by the GLC 
through the new issue will be 
used to replace capital expendi- 
ture pending new loans, 
redemption of loans, financing 
capital expenditure and for 
other purposes, such as the 
making of loans. 


The rise in the U.S. federal 
funds rate from about 4.8 per li 
cent, in the middle of last week 
to over 5 per cent yesterday — 
confirms a slight shift in the 280 
Fed's tactics following increased 
buoyancy of the money supply. 260 
The move is not unexpected, 
and is unlike# to lead to U.S. 240 
rates above 51 per cent., but it 
raises the possibility that the 
next move in U.K. short term 200 
rates may also be upwards. 

Commercial Union 

Commercial Union has main- 160 
tained its dividend, although Us 140 
underwriting losses of £94m. ate 
worse than even the most 120 
bearish of recent estimates. As j 
a result the group bas actually 100 
made a loss of £ 10 m. pre-tax for 


Index fell 2.4 to 4018 

INSURANCE Omit __ZZ 

280 C~ FT-Actnaries ladai 


Ordinary shares 


JUL1 1971 = in 


a deterioration, of && \\ ,1 « 
Continent— mainly .;** • 
motor classes in ihe 
lands— will take soiti* _ . 

turn round. . : ‘ 

Overall, pre-tax ‘pt* ■ 
risen from £1501. * 

external targets. are fa 

of £60m. in. 1976. c t 

group s with large tfj& 
such as Royal arid GA, 
biggest recovery pbte 
year — only, partly rt 
the former's yield oj 
cent, al 31 6p. Andw 
rent solvency margin - 
cent., the group is in j 
to expand its business 

See also Page ] ■ . 

GLC Loan - ^ s 

The absence last, ’ 


BY DONALD MACLEAN 


London bid to take over 
commuter services 


I.\ SPITE OF the recent decision The medical profession bas and Government negotiators is I by Arthur smith 
by hospital consultants to opposed the paper's main points that while hospital consultants I -jug CONTROLLING Labour satisfactory scheme could be in 

suspend industrial action, the but the Government has decided have voted in a BMA ballot to 1 group on ^j e Greater London operation. 

struggle between the doctors to go ahead with the idea that suspend the industrial action 1 council wants to Lake control of The GLC initiative met with 

and the Government over the private practice, while its con- which lasted for several weeks, | local ^njmuter services from a cool response from British 


and the Government over the private practice, while its con- which lasted for several weeks, | loca j services from a cool response from British 

future of private practice is tinuance was to be guaranteed junior doctors — those below con- British Rail. ” Rail last night: “ Our attitude is 

intensifying. by legislation, should be sultant slants — have turned t jj e sa me as that of the London 

Some indication nf thi, mmrw separated from National Health energy away from the currently The group voted last night to Rai] Studv which cajnc down 

fruin the -rnwhie frenuen”yo£ Service hospiUl* resolved question of junior doc- give Mr. Jim Daly, transport heavUy against the passenger 

meeting^ be^Sf rheTc^des' . Doctors are particularly *££«£& ™ 10 Pmate EuS™ n°" 

At one of these yesterday. Mrs. incensed by the Governments The j un j[ or doctors are ballot- the Government on reorcanising “L^h °RaiL D w°ou!d be pre- 
Barbara Castle. Social Services decision to brtng forward iegisla- in „ rhe : r own m-mbers of iust < prvu^ under CLC Br ’ tlsh KalL wou "? De P*^ 

Secretary, confirmed to British tion on the separation issue u n de 7 -0 000 and the l l OfiO or SS P. are I d * however, to discuss con- 

JIiHiciiI Association represon.a- berora a report haa bran made ^ the “Stop mn "° l l T“* „ 

tsves. that the Government pro- by the Royal Commission of of possible industrial action on I “ Its nonsense to have two where the local authority was 

posed to introduce legislation Inquiry into the working of the the private practice issue. I authorities. London Transport prepared to make a financial 

for rhe separation of private health service, under the chair- yesterday’s meeting the and each Pursuing different contribution, 

practice from the National Health manship of Sir Alec Merrison. medical profession represents- policies.” he said. Studies on The GLC bas already agreed 
Service before Ihe next Parlia- The setting up of a Royal Com- ^ves pointed out ‘that in their lhe feasibility and cost of inie- to contribute £150,000 to prevent 
nientary recess. mission was announced in v j ew lhe period of time allowed grating services could be com- proposed cuts on the north 

Confirmation followed her pro- October. f or consultation put Forward was by next September, and London line from Richmond to 

posal put forward at a meeting At yesterday’s meeting the far too short, bearing in mind withm about two years of that a Broad Street. 

last Thursday which bad been Government spelt out the time- the complexity of the issues in-j 


called at short notice. 


The separation of private prac- separation issue. 


table for consultation 00 the volvcd. 


Mrs. Castle said that the meet- 


lice from the NHS follows the It seems likely that a number ing was “the first of a series 
publication bv The Government of Further meetings will be held which has now begun, and would 
last summer of a consultative in the Dear future. continue after the publication of : 


paper on the question. 

Rebel peers 
may reject 
Press plan 

By Richard Evans, Lobby Editor 

THE GOVERNMENT faces the 
prospect of seeing the contro- 
versial Press charter provisions 
mj us Trade Union and Labour 


A factor now facing the BMA the Bin.” 

Bank of Italy 
intervenes to 
support the lira 


BY ANTHONY ROBINSON 


ROME, March 1. 


Militant pit areas 
plan Stage 2 fight 

BY ROY ROGERS. LABOUR CORRESPONDENT 

A TWIN ATTACK on forth- McGahey. the union's Communist 
coming Government-TUC moves vice president, for abstaining 
to extend the period of voluntary when the original vote for the 
pav restraint bevond the end of ban was taken. 

Julv. when the £6 policy expires. A third militant NUM area, 
will be mounted by the militant Kent, decided yesterday to seek 
Yorkshire and Scottish areas of an additional week’s annual holi- 
tbe National Union of Mine- d3y. earlier retirement and 
workers. higher pensions. 

Yesterday, leaders of the York- NUM moderates will sr-lt to 
shire NUM area— the union's repeat their success of last year 
largest— decided to urge the when they out-manoeuvereo the 
union’s July annual conference to Left, led on that occasion by 


*«t itt Trade Union and Labour see b increases of up to £33 a Yorkshire area president Mr. 

Relations < Amendment j Bill (THE BANK of Italy was obliged to 12 hre for three months, and S negotiations not due Arthur ScargilL by winning 
i brown nut in the Lords again to intervene quite heavily to 37 hre for 12 months. unta ear i v next year. They also support for the £100 figure as a 

to-day through a “ rebellion ” support the lira to-day as official Michael Blanden wriles: In i suggested' that the membership long-term target rather than the 

among some Conservative peers, trading resumed after a six weeks London, trading in the lira was be' balloted on various forms or annual demand. 

It hail been widely assumed Hiatus. Al the official fixing in generally at a low level against industrial action should the claim Meanwhile. Left-wingers on th-i 

ihji lhe Government proposal the parly afternoon the lira was a background of uncertainty over j, e refected hy the National Coal Transport and General Workers 

tor ,i voluntary charier would »io fixed at 771 25. against the dol- the Bank of Italy's position on Board Union executive are calling fo: a 

accepted H> the Lords this time. . lar compared with 6S6 lire at the support for the currency. Scnitish miners' leaders have re-examination of the union's 

after 11 uas rejected last session \ last fixing on January 20. But By the close, the Italian cur-; "J ' nut forward a motion staunch support of the Govern - 
in f-nmir of a charter backed ■ the rate dropped in afternoon rency stood at L7SI to the dollar.; _1| forms of incomes mem’s pay policy. But lari 

h\ legal provisions. .trading alter the opening oF Ihe showing a depreciation of more! ou .jp V statutory or voluntary” Mr. Jack Jones. TG .Vc 

The Conservative front bench; New York exchanges and closed than 13 per cent, from Che rate:*, ponference where the S enera * secretary-, arcnneci ni 

Ivriievc* the issue has been jut around n“/779 hre although before the markets were closed.- L. r r the Government's wages tbc £6 policy and champion of a 

t»r«*<-eil far enough and is recom- this was partially due to the all ^ avera g e depreciation of 1 1 ff certain 1™ ToSnaie ?be h* .l«lared 

ni.-n.lmg ihat no whip should be j round slrengihcomg of the l -S- ute lira against other currencies j proceedings Tor lhe second year ™ se * t0 n ’ w -, a not 

I.n if Lord Goodman, chairman [dollar against most other major from December 1971 levels, asjf n succession. th £Li. at this 

nr Ih, Niimpapi-r Publishers- currency. __ ky M«*u !fi5S?«2SL*!22Sl ** Uu * 


the year and its dividend, U.K. is wobbling. However the new short gilt-edged;; 
equivalent to over a third of the dividend reflects CtPs confidence was curious, given t 
2974 rights issue, is being paid in the overall outlook for 19 1 6. swelling of the Tpea- 
out of reserves. The shares now yield 8-6 per weekly issue. It ' 

half th* under cent., the highest premium on apparent that the Go 
Just over half the under- market for over a decade. Broker was making 

wrvung \osses arose m ^ the mar ket capitalisation is smooth for the (’.LCs 

equivalent to just over two-Bfths itoOtn. lgl Per cent: at 
mft.mtof . Lvfsioo of -f general premiums against 19SS. at £96! per cat 

SSjt f Srth/Tim.S 6 and°^he 

?ES5?52l&s sr 1 '- 

the number ofu^mpU“4 represents an attractive medium The price of the n 
is being reduced by a sixth. mvostment^ was p.tched to give 

Special reasons for these dread- Sw 1,150 Page 17 generous redemption 

ful figures include the group's T? rtV al margin over the seat 

over-exposure in Massachusetts; parable gilt of aln 

where the auto business lost On a day dominated by the points. But once^agam 
some $10m and is still doing CU, Royal Insurance highlights seems to have been unh 

badly, plus the fact that CU lost the steady recovery in under- its timing, and yesterd 

some good risks and gained some anting results for most of the in gilts on U.S. lnHuer 
bad when it changed Us liability rest of the sector. Royal's deficit reduced the attraction; 

rates a year or so ago. Its main is oearIy £7 - 5m ‘ ,ower “ no however ; . 

explanation, however, is that £32.5tn.: and although bad to guess at this stage 
some agents were producing weather in Canada in December the underwriters .are 5 
business which looked marginal has restricted the fourth be called into actioi 
in the good years and turned quarter improvement the depends on how the La- 
out to be disastrous in the bad underlying trend in all areas, assess the market ti 
It suggests that its reasonable except the Continent, is favour- night .. 

performance last winter lulled able — san,e message as Sec also Page l< 

it into complacency, making the reported by General Accident a' r i 

cuts more painful when they fortnight ago. INCWD1&0 IHQIISu 

eventually came. In the U.S. (38 per cent, of report prept 

Yet it is hard to understand worldwide premiums) the Schrodere and Mr. J. 
how such disastrous trends Royal's early action on com- 0n Newman Industries 
could develop unobserved in the mercial classes bas produced a tj ons summer sh 
system at a time when inflation considerable reduction in losses, tfa e £er nj S 0 f referer.. 
was peaking out A deteriora- in this area while in the pre- changed significantly ; 
tion in the operating ratio from viously deteriorating auto lines initial appointment 
104.7 to 113.9 per cent, over a the operating ratio steadied fi ret been asked to 
period when the industry avei^ during the last quarter after -the criticisms which t 
age seems to have slipped by rate increases averaging 30 per made and any other 
just over 2 points seems to cent. But only about a tenth relating thereto," th 
point to some serious flaws in of the increase came through to then lord to report ‘‘on 
management controls, and an earned premiums in 1975 with propriety" of the da 
increase in Australian losses the main benefits later this year.’ had actually been appi 
from £10m. to £16m. also con- Elsewhere, the Australian more interest thar 
trasts vividly with other com- underwriting loss is £7 in. lower hedged comments on tl 
panies’ experiences. and U.K. profits are slightly 0 f this transaction is 1 

The U.S. figures will be had higher, though given the large that the liabilities taker 
again in the current quarter, involvement in property the it have now been sabs 
and although Australia is now first quarter will be affected by reduced, 
recovering fast, the trend in the the January storms: in contrast. See also Page 1( 


realise 
se the 


<’»nidin* piiMiMim «'*r I lie 4U1UU- .. 1 - ..mr who L-Apciuuuux rnaay. mu repreaemeo a 1 oft-r Ipn-rtbv manoeuverinc. 'Z~ 

larj Huuqhton charier. Volume was high, in the $100m. decline of nearly 10.7 per cenL aii 0 win°ti^ imio rTt o abide bv subject thts week it JMyhJ 

\ mtmb.-r ..r Tory backbench range, reflecting the build up of from the level on January 21. Lf £8 jf oli J y in annual pay nego- wblS time 

d.-,ts uere inkling last night transactions in the pipeline dur- Tbe level o a tbe day of open- s po j„ s J t completed IbSSd 

that th«- Hmighion clause, which; mg rhe quiei trading which pre- ing was rather better than the ; u * Yorkshire delegates have S' riv ^ rakin^shaoe iu talks 

h.- full Government supnorl, j ceded the decision to resume worst rates touched during tb*. t !l non which v dy b -Itin 

vhmild .till be opposed 0 S tbe official trading. Once this back- period when official dealings were| m S cerement 

ESF SSEisSi SSjsmsj: 

fSH sjssjrsasr^ is i ss- 

_, h _ ' ' dollar quoted at about S6U lire Bank of Italy would intervene! Yesterday's Yorkshire NUM Denis Heale>. the Chancellor. 

compared vuih rhe low point of In market to hold the rate ; area council meeting also called will strengthen his case for coo- 
p»- - • _ 920 hre to the dollar early last i n the L750-770 to the dollar i for the resignation of Mr. Joe tinued voluntary restraint or 

L/lMSIOfl KVfk. ranee. ; Gonuley. moderate NUM presi- agreeing to some items, mclud- 

If cii/lii-ii'nl Tories decide to Forward discounts on the lira TTus uncertainty was reflected ; dent — for his part in persuading ing moves to tackle unemploy- 
-.uppiiri Lord* Goodman and his are. however, still wide, cspeci- in a general reluctance to deal' the executive to call off a ment. which the TUC has 

» ross-bench colleagues, he will 1 ally in lhe longer term. They in the lira in any large quantities national overtime ban in protest suggested in its annual economic 

m-Kl mi ralliniT a division. 1 ranee from about four lire to the until the intervention level at pit closures — and for a formal review, the second part oi wmen 

liinictnrs i-niiiii ihpn find the 1 dot hi r in the one- month oosition became clearer. (reprimand for Mr. Mick is published tihday. 


hnn-i-lf if the indue try has nol 
.o'cef] ns own version wilbin 12 

months. 

Division 

If .s-unii-ient Tories decide to 


I Weather 


UJG TODAY 

MAINLY dry. sunny spells. 

' London, E. Anglia, Cent. 

- and SJL England, Midlands 
Dry: sunny spells. Wind 
variable light. Max. 9C (4SF>. 
Channel Is- S.W. England 
and N. Wales 

Dry; sunny spells. Wind S. 
light. Max. 8C (48F). 

N-W. and N.E. England. Lakes, 
Is. of Man, Borders, Edinburgh, 
Dundee, Aberdeen, Glasgow, 
S.W.. Scotland, Highlands, 

N. Ireland 

Dry: sunny spells. Wind S.W. 
light Max. 8C (46F). 

N.E. and N.W. Scotland 
Cloudy; same rain and hill fog. 
Wind S. moderate. Max. 90 
(48FL 

Outlook: Dry and sunny in S. 
and E. Occasional rain in W. and 
N. 

Lighting-op: London IS. 12 : 
Manchester 1S.I8; Glasgow 18.23; 
Belfast 18.30. 


SKIPTON 


BUILDING SOUK 


dish 7 


BUSINESS CENTRES 


roippiiri Lord Guudnian and bis' are. however, still wide, cspeci- in a general reluctance to deal {the executive to call off a ment. 

iross-bem-h .-olleasui's. ho will; ally in lh<‘ longer term. They in the lira in any large quantities national overtime ban in protest suggest 

in>ist mi rolling' a division. : range from about four lire to the until the intervention level at pit closures — and for a formal review. 


Backing for Egypt tourist plan 


Mm'isti.-r« i-otild then find the ! dollar in the one-mooth position became clearer. 

Hmi'-hfun charter rejected for the! — — 

M'l-nnd time. 1 

Lnrd Good man said last night | *■ • TP — . 

he continucil in regard the: Kfl p l71I|fr TfVl* O 

II might un charfvr provisions as, DmV'IVIIXw AvFJL 
■*.i pic re of pure humbug." Hej < ~ 7 K - 

h:ul ulilcd his amendment for] M»Br-ADirr hfio 

ihe report stage in order "to I BY MAR&ARtT Rtiu 

feel the water tomperaiure " EGYPTIAN tourist dexolop- big Egyptian 

among Tory hack-bench ers. l ment near the Pyramids, which which is expect 
If there were enough Tories; may ultimately cost up to £230m„ by major Middi 
to giie him "a sporting rham-e*’ i , s i 0 be backed by the wealthy by Egyptian *! 
he would divide the House. "Uj Saudi Arabian businessman Mr. m«?nt. .This is 
net. I shall leave the respons-i Adrian Khashoggi through a concern in whic 
lbilil.v where it rests— on the ; projected link-up with the Hong held by SPP i 
craven heads or my allies.” ; Kong leisure company Southern the State-nw 
There is no doubt that if ; Pacific Properties. General Org 

Clause S is defeated the Govern- 45 a fi rs - r slep . Triad Holding lDUnsm ana Uo 
ment would invoke the Parlia- |^ 0 | .p 0 rat i OQ . t he Luxembourg A spokesman 
invnl Act. making the Bill law ] f-jjjHy company of Mr. that the dc 
in the form in which ii was I Khashoggi. who is well known as planned over 
originally introduced last si?s-| an a nns salesman and agent for include five int 
sior. This would mean n°i Western companies in the Middle with a total of 
charier on Press freedom at all- (East, is subscribing £5.7m. for There would 
Some Conservative peers and [ new shares, giving Li a 2S per villas. 5.100 apa 
MPs are critical of Mrs. Margaret 1 cent, stake in the enlarged c;i It reaimer r ci 
Thatcher's speech nn Saturday -capital of SPP. aQ d olhe; featu 

to Tory trade unionists when she; gcl-lngether has the sup- 

pppeared lo accept the principle • [Klr f 0 f shareholders — including PinailCC 
of ihe closed shop. She did aud. l ^ shipping group P. & O. and 
however, that Tories also had to | ^ hotels company Trust Houses The sile is to 
make certain that the introduc- ; Forte— which ingeiher now own near the Pvr 
t ; r»n of a clos»'d shop did natigQ per cent, nf the shares of having a view 
Oairmse f he freedom of the;spp. rhe former Slaler Walker hein? visible fi 
' Pres*. fRccunlios (Hong Konci. has been grame 

issue will be channelled into tbe 


■ reprimand 
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Continued from Page 1 

NEB 


big Egyptian development — 
which is expected to be backed 
by major Middle East finance — 
by Egyptian Tourist Develop- 
ment. .This is a joint venture 
concern in which fiO per cent is 
held by SPP and the rest by 
tbe State-owned Egyptian 
General Organisation for 
Tourism and Hotels. 

A spokesman said last night 
ihat the development was 
planned over 5-10 years to 
include five international hotels 
with a total of 1.S0Q beds. 

There would also be 5.SOO 
villas. 5.100 apartments, a medi- 
cal trealmer r centre, golf course 
and olhe; features. 


t» »-"7V " luation for fte 

Coast, with an option on another ! transfer of shares. 

25.000 acres. 1 Discussion on financial guide- 

Tbe spokesman said that [tines have yet to start. These 
Triad was expected to procure j could well form a major part in 
Arab finance for the project, the parliamentary debate plan- 
r h ^^ OU / 1 coon W ™ * tety 0051 UP before the guidelines are put 
to 8460m. (£J50m.J. ■- i nlft t jj e f or n! 0 f a formal dlrec- 

Mr. Khashoggi has business in- tive to the NEB. 
terests in the U.S. and Britain. The guidelines draw a sharp 
He has also backed a large catHe distinction between those activi- 
randiing and sugar beet. develop- ties which' the NEB pursues on 
ment in the Sudan.- with a jts owo initiative and in which 
V3 * Qe commercial criteria will apply. 


Ainstrdai. 

BabraiD 

Barueknia 

Beirut 

Bclfaa 

Belgrade 

Berlin 

Blrmpbcn. 

Bnsrol 

Brussels 

Budapest 

B. Aires 
Cairo 
Card l IT 

Cnloxne 

Copnbaaa. 

Dublin 

Edinb'rcti 

Frinkfan 

Genera 

Glasgow 

Helsinki 

Sous Kong 

Jo'anrs 

Lisboa 

London 

Lusemb'8 

Urfdrid 


Vdv | 
midday, 

’ C ‘ Ft 

S S W'Maacbstr. 
S 20 C8 Melbourne 
S 14 37'AIexlco C. 
F 10 3d MUan 
S S 46 Montreal 
S 15 39 j Moscow 
C 7 43 1 Munich 
S 8 44-,Veuv asrle 
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and those in which it is acting 


SPP, ronnerlv an associate of oa the direction of- the ■ Secre- 
Slatcr Walker' Securities, has tary of State under Section 3 or 
tourist and hotel interests ;n the the Industry Act 1975. 


Finance 

The site is to lie on a plateau 
near the Pyramids of Giza, 
having a view of them but not 
hein? visible from them. KTD 
has been granted the use of 5.700 
acres of land at Giza and at Bas 


Pacific region, and a large stak- 
in Travelodge Australia. ! 


In tbe latter cases, which in 
elude rescue operations, there 


Its plan to develop in E?'vl may not be a normal commercial 
was indicated last vear. P i O. return for some time. The KEF 
has 32 per cent, of' SPPs shares, wil1 he specifically reimbursed 
THF 5 per cent, and the com- for. it? involvement and these 
pany's management some 33 per activities will be separately 
cent. accounted for. 
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When addressing the Society's Annual 

General Meeting held yesterday the • 

President. Sir John M. Horsfall, Bart.. yr " "• * 

M.C., TJX, J.P, said that tbe final - S.-i 

results of the year's trading were . ..V 

satisfactory and gratifying. Nearly . j&k 
£35 million had been received from 1&" v 

Investors, and after allowing for with- ** 1 . 
draws Js. share and deposit balances a i«Mf' 

were £16 million more than tbe l 

previous year. "&&***- ft 

Tbe improvement in the Inflow of : • 
investments had allowed the Society •• ’ 

to lend £21J million compared with •- 
£Ht million in 1974 and there were no - 

losses to report. Skipton intended to - jdKm&w .-t 
assist In bringing bouse purchase f ™ Tri * 

within the range of people >n the lower ' t 

income groups particularly during the period when 
Authorities were short of housing funds. Sir John obi 
that this class of leading should not remain the prerp 
of the “ Top Ten '* Societies and that medium sized SO' 
like the Skipton should be allowed lo participate. 

New Branch Offices had been opened in Leeds. Luton. J 
and Oldham. Others would soon follow at Ripon and * 
borough. Agencies had been established in Filey. Knut 
Maidenhead, Newton-le-Willows and Stockton-on-Tees. 

Branch Office at Keighley was to be enlarged and wo; 
extensive alterations at Head Office should commence si 
This would allow for continued expansion and the consolif 
of the Society’s position as the largest Building Society 
Headquarters in North Yorkshire. « 

The total assets of £115.6 million represented a growth r 
13 Reserves were just below 4% and liquid fun« 

£27 million were equivalent to 23.33% or total assets. 
Government loan of £3i million, taken up m 1974. had- 
repaid al the same time as the Society had achieved a r 
amount of mortgage lending. 

Tbe market value of the Society's quoted 'n vest meats at 
December. 1975 was some £117.000 more than book value 
the overall maturity value of these securities was well » 
£1 million in excess of book value. 

The President Said it was not an easy task to keep 
Interests of investors and borrowers in balance. 1 
minimum lending rate was reduced as had happened 
number of occasions recently there was a pah lie d^maniv 
the mortgage, rate to be cut, hot there was no such'di^^ 
last year when Bank rate rose to . 12%. In. any event the‘- 
cost of an lift mortgage rate lo anyone paying tax al % -■«> 
basic rate was only. 7.15%. whereas the interest pai 
investors did not match up to the rale of inflation. 

After paying over £3 million In tax, it was a notable ach 
ment for the Society to have added £386.000 to Its reserves, 

Sir John paid tribute to two former Directors: Col. F. Long 
Smith, who had died fast year, and W. a. Anderson who 
retired because of ill health. He welcomed the two' 
Directors. Mr. B. Braithwaite-Exley, and .Dr. R, Q. Bqi 
LL.D. 

The President said that whatever was in store in the- 
ahead Skipton Building Society was well pUiced to meet 
growing demand for home-ownership and investors e 
continue to entrust their savings to the Society with e 
confidence. •’ 


Snow reports and long-range 
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